
The Final Straw is a weekly anarchist and anti-authoritari-
an radio show bringing you voices and ideas from struggle 
around the world. Since 2010, we’ve been broadcasting from 
occupied Tsalagi land in Southern Appalachia (Asheville, NC). 

We also frequently feature commentary (serious and humor-
ous) by anarchist prisoner, Sean Swain.

You can send us letters at:
The Final Straw Radio
PO Box 6004
Asheville, NC 28816 
USA

Email us at:

thefinalstrawradio@riseup.net
or thefinalstrawradio@protonmail.com

To hear our past shows for free, visit:
https://thefinalstrawradio.noblogs.org
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1%$*/9*-"*%#3!98(":7":0*%!:*=*8%$!6/*/&)'!7*/9*79*-%#3*:98!*/1%/*<%/10*
-"#%,$"*=*+"(/*('3"*'/*8%$*%(&"%:)*#9;"&":*%*(9/*'!*I$*@(%#3*I$*Y"$'$/%!#"4*
@,/*=*8%$*/&)'!7*/9*-&'!7*-%#3*/1%/*/1&"%:4

!"#$%&'&(056:&(0*(24&418.3&5=8)3(*6(&()&+)):&*(&-*6-4&*6?&0)/&5(&-.(4&
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'2<&'$9!":*%7%'!4*E1"!*1"*T":*/9*F%$/*["&2%!)0*81"&"*/1"*+":"&%(*%,?
/19&'/'"$*#%,71/*,<*8'/1*1'24*>"*8%$*T""'!7*9&'7'!%(()*/9*H,-%*-"#%,$"*1"*
1%:*/&,2<":?,<*#1%&7"$*%7%'!$/*1'24*=/*8%$*%*+&%2"?,<*+9&*-"'!7*%##,$":*
9+* /1&"%/"!'!7* /9*-92-*%*JJJ* .,:7"4*C9*1"*:"#':":* /9*T""0*1"*79"$* /9*
H,-%0*1"6$*'!*<&'$9!*/1"&"0*1"*79"$*/9*HP"#19$(9;%3'%0*1"6$*:"/%'!":*/1"&"0*
1"*T""$*/9*F%$/*["&2%!)0*%!:*1"6$*:"/%'!":*%7%'!4*>"6$*/9&/,&":*'!*F%$/*
["&2%!)0*/994*>"*'$*$"!/*/9*D"8*L9&34*=!*+":"&%(*:"/"!/'9!0*1"*'$*#("%&()*
,<$"/*-)*1'$*"N<"&'"!#"*8'/1*/1"*$/%/"*$9#'%('$/*79;"&!2"!/$*1"*1%:*79!"*
/9* (993* +9&*%*$%+"*1%;"!4*G'/1* /1%/* +&,$/&%/'9!0*1"*2""/$*5%&/'!*C9$/&"0*
819*'$*%*+%29,$*<9('/'#%(*<&'$9!"&*%/*/1"*/'2"0*1"6$*%!*'2<&'$9!":*'!/"(("#?
/,%(4*>"6$*%*.%'(19,$"*(%8)"&*819*'$*&"<"%/":()*$,'!7*/1"*<&'$9!*$)$/"2*%!:*
%#/,%(()*#&"%/'!7*!"8*&"+9&2$*%!:*7%'!'!7*!"8*&'71/$*+9&*'2<&'$9!":*<"9?
<("4*E1&9,71*1'$* (%8$,'/$0*1"* #92<("/"()* /&%!$+9&2$*#9!:'/'9!$0* %(29$/*
$'!7("?1%!:":()*/1&9,71*1'$*('/'7%/'9!4*>"*'$*/%(3'!7*/9*O9&"!P9*%-9,/*1'$*
+&,$/&%/'9!$*%!:*1"*/"(($*1'2*/1"&"*'$*29&"*/1%!*$/%/"*$9#'%('$24*>"*/"(($*
1'20* '/6$*!9/* /1"*9!()* +9&2*9+* $9#'%('$20*1"* /"(($*1'2*%-9,/* $/%/"("$$*9&*
('-"&/%&'%!*$9#'%('$20*81'#1*8"*3!98*'$*%!%&#1'$24*O9&"!P9*$/%&/$*:9'!7*
/1"*&"%:'!74*
* I* :"#%:"* (%/"&0* 1"* 8&'/"$*2*&30"(45$ &*6$ '"#$ ./&01$ 9#:)/;'()*4*
E1%/* '$* /1"* &"%(* $/%&/* 9+* /1'$* :";"(9<2"!/* '!*2%!)*8%)$4*_/1"&* +9&2"&*
B%!/1"&$*%!:*2"2-"&$*9+*/1"*@(%#3*O'-"&%/'9!*I&2)*%&"*%($9*-"#92'!7*
'!/"&"$/":*:,&'!7*/1'$*<"&'9:4*E1")6&"*%((*/1'!3'!7*%-9,/*/1"'&*+&,$/&%/'9!$*
8'/1'!* /1"*@(%#3*B98"&*29;"2"!/0*8'/1* /1"*@(%#3*B%!/1"&*B%&/)0*8'/1*
5%&N'$/?O"!'!'$20*8'/1*5%9'$20*"/#4*E1")6&"*%((*8&'/'!7*%!:*29;'!7*%#?
#9&:'!7()*%!:*%$3'!7*X,"$/'9!$4*C9*=*:9!6/*/1'!3*/1%/*)9,*#%!*"N%#/()*<(%#"*
%* (9#%/'9!* %!:* %* /'2"*9!* /1"* -'&/1* 9+*@(%#3* %!%&#1'$2*-"#%,$"* =* :9!6/*
('3"*/9*/1'!3*%-9,/*1'$/9&)*'!*/1%/*8%)4*=*/1'!3*/1%/*1'$/9&)*'$*%*(9/*29&"*
#92<('#%/":*/1%!*/&)'!7*/9*<(%#"*9`#'%(*$/%2<$*9!*/1'!7$4*@,/*/1%/6$*&"%(()*
%*7&"%/*8%)*/9*/1'!3*%-9,/*'/$*-"7'!!'!7$*8'/1*5%&/'!*%!:*O9&"!P94*L9,*
#%!*%($9*#92<('#%/"*/1%/*%*('//("*-'/*29&"*'+*)9,*8%!/*/9*-&'!7*'!*$92"9!"*
('3"*O,#)*B%&$9!$0*819*8%$*9-;'9,$()*:9'!7*%*(9/*9+*8&'/'!7*%!:*$<"%3'!7*
%-9,/*%!%&#1'$2*2,#1*"%&('"&0*'!*/1"*"%&()*QRaa$0*(%/"*Qbaa$4*E1'$*'$*%*+9&?
2"&()*"!$(%;":*@(%#3*892%!4*@,/*=*/1'!3*81%/*2%3"$*%*<"&$9!*('3"*O,#)*
:'$/'!#/* '$*%($9*/1%/*1"&*&"(%/'9!$1'<*/9*1"&*-(%#3!"$$0*%!:*/9*&%#"*8%$*%*
-'/*29&"*#92<('#%/":4*G1"!*8"6&"*/1'!3'!7*%-9,/*@(%#3*%!%&#1'$20*8"6&"*
&"%(()*/1'!3'!7*%-9,/*/1'$*-&"%3*%8%)*+&92*/1"*@(%#3*B98"&*29;"2"!/0*
'!*/"&2$*9+*X,"$/'9!'!7*%!:*:'$/,&-'!7*/1'$*':"%*/1%/*&";9(,/'9!%&)*@(%#3*
!%/'9!%('$2*%!:*$/%/"*$9#'%('$2*/97"/1"&*8"&"*/1"*9!()*$9(,/'9!$*'!*/"&2$*
9+*8%)$*/9*/1'!3*%-9,/*<,&$,'!7*@(%#3*('-"&%/'9!4
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!"#$%&!0*(24&3.*++,&0.+8I1+7&'&+5:.&0)/&,)123.&-3)16?56-&5(&*+4)C&48.95I;
59*++,&56&(0.&=*(.35*+&9)6?5(5)64C&+5:.&(0.&8.)8+.&*(&(0*(&=)=.6(&/.3.&
+5:.& (054C&/.&6..?& 4)=.(056-& .+4.& ()& +)):& ()/*3?47&<1(& *+4)& (0.&/*,&
(0*(&,)1&I3*=.&5(&56&,)13&@)):C&,)123.&4*,56-&(0*(&(0.,23.&6)(&P14(&(*:;
56-&)6&[13)8.*6&*6*39054=C&@1(&*9(1*++,C&,)1&=*:.&(054&3.*++,&(.++56-&
4(*(.=.6(& (0*(&<+*9:&*6*39054=&3.83.4.6(4& *& I*5+13.&)I& (0.& *6*39054(&
=)>.=.6(&56&(.3=4&)I&(0.&[13)8.*6&(3*?5(5)6&)I&*6*39054=7&'&0*>.&=,&
16?.34(*6?56-&)I&(054&*4&/0*(&,)1&*+4)&(*+:&*@)1(&56&(0.&@)):C&54&(0*(&
<+*9:&*6*39054=&5462(&*&?5>.345(,&*6?&569+145)6&.K)3(&)I&*&/05(.&*6*3;
9054=&)3&4)=.(056-&+5:.&(0*(7&'(24&*9(1*++,&*&935(5J1.&)I&*6*39054=&(0*(&
<+*9:&*6*39054=&?.+5>.347&#)&'&/*4&/)6?.356-&5I&,)1&9)1+?&.F8*6?&*&
+5((+.&@5(&)6&/0*(&,)1&4..&*4&*&I*5+13.&)I&[13)8.*6&*6*39054=C&*6?&(0.6&
0)/&*&<+*9:&*6*39054=&/)1+?&*??&/0*(&,)1&9*++&A83.9545)6G7&'&3.*++,&
+5:.&(0*(&/)3?7

B%*=*#9,(:*/%(3*%-9,/*/1'$*%((*:%)4*>'$/9&'#%(()0*=*/1'!3*F,&9<"%!*%!%&#1'$/$*
1%;"*-""!* $"(+?'!;9(;":*%!:* +9#,$":*9!*198* /1")*8"&"M%&"* &'71/* %-9,/*
/1"*!%/,&"*9+*/1"*$/%/"*'!*%*8%)*/1%/*%#/,%(()*('2'/":*/1"'&*%<<"%(4*=/*2%)*
-"*%&7,%-("*/1%/*$/%/"*$9#'%('$/$*8"&"*2,#1*29&"*"V"#/';"*%!:*/19,71/+,(*
%-9,/*-&'!7'!7*@(%#3*<"9<("*%!:*9<<&"$$":*<"9<("*9+*/1"*89&(:*'!/9*/1"'&*
"V9&/$4*D980*/1%/6$*!9/*/9*$%)*/1%/*@(%#3*<"9<("*8"&"*!9/*2"/*8'/1*19$/'(?
'/)*+9&*-&'!7'!7*,<*1'$/9&'#%(()*81%/6$*3!98!*%$*/1"*&%#"*X,"$/'9!*9&*/1"*
D"7&9*X,"$/'9!4*E1"&"*8"&"*#"&/%'!()*#9!+&9!/%/'9!$*/1%/*1%:*/9*-"*1%:*
%&9,!:*&%#"*%!:*#(%$$*/1%/*&"X,'&":*@(%#3*5%&N'$/$*/9*#1%(("!7"*#9!;"!?
/'9!%(*81'/"* $/%/"* $9#'%('$2*%!:*5%&N'$24*C9*=*#9!$':"&0*%#/,%(()0* /19$"*
"V9&/$*%&"*<%&/*9+*/1"*("7%#)*9+*@(%#3*%,/9!929,$*&%:'#%('$2*/994*E1%/6$*
81)*=*:&%8*+&92*%!*%,/9!929,$*5%&N'$/*('3"*H4O4Y4*A%2"$*%!:*2)*8&'/?
'!74*H(%$$'#%(*%!%&#1'$2*8%$*!9/*%$*"V"#/';"*'!*8&"$/('!7*8'/1*/1%/*%!:*'/*
:':!6/*:";"(9<*'!*/1"*$%2"*8%)4*
* D980*/1"&"6$*%($9*/1"*+%#/9&*9+*/1"*Y,$$'%!*Y";9(,/'9!*%!:*9/1"&*
&";9(,/'9!$*/1%/*8"&"*#(%'2":*-)*$/%/"*$9#'%('$/$0*/1%/*7(9-%(*'2<%#/*#%!6/*
-"*'7!9&":*'!*/"&2$*9+*'!T,"!#"4*C9*%((*9+*/1%/*1%$*/9*-"*#9!$':"&":4*@,/*
@(%#3*%!%&#1'$2*'$!6/*%*:';"&$'/)*"V9&/*9&*%!*"V9&/*+9&*'!#(,$'9!0*-"#%,$"*
'/*:&%8$*'!T,"!#"*+&92*/1"*"N<"&'"!#"$*/1%/*<&"#":"*'/4*O9&"!P9*8%$*%*+9&?
2"&*5%9'$/0*5%&/'!*8%$*%*!%/'9!%('$/0*+9&2"&*@(%#3*!%/'9!%('$/*2"2-"&*
9+* /1"*D%/'9!*9+* =$(%24*_.9&"*O,/%(9*1%:*-""!*8&"$/('!7*8'/1*5%&N'$2*
-"+9&"*J,8%$'*@%(%799!*-&'!7$*1'2*/9*%!%&#1'$24*E1")*:':!6/*#92<("/"()*
:'$#%&:*#(%$$'#%(*%!%&#1'$24*O9&"!P90*+9&*"N%2<("0*&";'$"$*'/*'!*%*8%)*/1%/*
8"*#%!*9-$"&;"*<%&%(("($0*/1"*8%)*/1%/*5%&N'$2*'$*&";'$":*'!*/1"*@(%#3*&%:?
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!"#$%&[F*9(+,7&W6.&(056-&(0*(&9)=.4&18&I)3&=.&54&-)56-&@*9:&()&=5;
-3*(5)6C& ?5*48)3*C& *6?& (0.& 3.+*(5)64058& )I& ?5*48)3*& *6?& 56?5-.6.5(,7&
'2=&\./540C&'&*=&I3)=&*&?5*48)3*&8)45(5)6C&*6?&48.95M9*++,C&*4&*&\./540&
8.34)6&'2=&*-*564(&]5)654=&*4&(0.&4)+1(5)6&()&?5*48)3*&)3&4)=.(056-C&
@.9*14.&5(24&*6)(0.3&>5)+.6(&4.((+.3&4(*(.C&*&3*954(&4.((+.3&4(*(.7&<1(&'2=&
*+4)&+5:.&*&4.((+.3&56&(0.&^#7&
& #)&'&/*4& P14(&/)6?.356-C& I3)=&*&<+*9:&*6*39054(&8.348.9(5>.C&
0)/&,)1&=5-0(&3.+*(.&(0.&9)6?5(5)64&)I&?5*48)3*&*6?&(0.&4188)3(&)I&56;
?5-.6)14&4(31--+.C&/5(0)1(&(13656-&(0.=&56()&4)=.&*3-1=.6(&@.(/..6&
(0.&(/)C&/0590&'&4..&*+4)&0*88.656-&4)=.(5=.47&<.9*14.&*&?54(569(5)6&
(0*(&0*4&@..6&?3*/6&@.(/..6&(0.&9)6?5(5)64&)I&@+*9:6.44&*6?&9)6?5;
(5)64&)I& 56?5-.6)14&8.)8+.& 56& (0.&^#& 54& +5:.& +*6?+.446.44& *6?& 4()+.6&
+*6?&)3& 4)=.(056-& +5:.& (0*(7& '2=& P14(&/)6?.356-&/0*(& ,)1& (056:& *3.&
9)66.9(5)64&)I&4188)3(&*6?&4)+5?*35(,&@.(/..6&*&<+*9:&*6*39054(&8.3;
48.9(5>.&*6?&4188)3(&)I&56?5-.6)14&4(31--+.4&56&(0.&̂ #&*6?&/)3+?/5?.D&
'&/*4&I3*=56-&5(&(03)1-0&*&J1.4(5)6&)I&?5*48)3*&@.9*14.&?5*48)3*&*6?&
56?5-.6.5(,&9)1+?&@.&4..6&*4&4)=.&)88)45(5)6*+&8)45(5)67&'I&5(&?).462(&
3.*++,&=*:.&4.64.&()&,)1C&(0*(24&M6.7&'2=&4(31--+56-&*&+5((+.&@5(&/5(0&0)/&
()&*3(591+*(.&5(C&5(&/*4&4)=.(056-&'2=&56(.3.4(.?&567

B%*E1"&"6$*/1'$*/1'!7*/1%/*1%<<"!$*/1%/*<"9<("*:9!6/*$""*@(%#3*<"9<("*%$*
'!:'7"!9,$*<"9<("4*=!*%*8%)0*/1%/*<%&%(("($*81%/*=*8%$*:"$#&'-'!7*8'/1*/1"*
8%)*/1%/*@(%#3*<"9<("*%&"*!9/*$""!*%$*2'7&%!/$*9&*'22'7&%!/$4*=*/1'!3*/9*
<,/* /1"2*'!*<&9<"&*#9!;"&$%/'9!0*)9,* .,$/*1%;"* /9*&"#97!'P"* /1%/*@(%#3*
<"9<("*#%!*9##,<)*/1%/*#%/"79&)*%!:*:9*9##,<)*/1%/*#%/"79&)0*%!:*/9*1%;"*
%*29&"*#92<("/"*,!:"&$/%!:'!7*9+*'!:'7"!"'/)0*&%/1"&*/1%!*/&)'!7*/9*2%3"*
-(%#3!"$$*%!:*'!:'7"!"'/)*2,/,%(()*"N#(,$';"4*C90*81"!*=62*/%(3'!7*%-9,/*
-&'!7'!7* %*29&"* +,((* %!:* #92<("/"* ,!:"&$/%!:'!7* /9*@(%#3* <"9<("* %!:*
-(%#3!"$$*%!:*2'7&%/'9!0*/1"!*81%/*1%<<"!$*'$*)9,*$/%&/*:9'!7*/1"*89&3*
9+*7"//'!7*%8%)*+&92*,!:"&2'!'!7*81%/*#9,(:*-"*%*$/&9!7"&*29;"2"!/*
81"!*)9,*1%;"*/1%/*29&"*#92<&"1"!$';"*,!:"&$/%!:'!7*9+*%((*9+*/1"*'!/&'?
#%#'"$*/1%/*#%!*/%3"*<(%#"*,!:"&*/1%/*/"&24*
* =!*/1"*$%2"*8%)0*=*8%$*/%(3'!7*%-9,/*198*/1"*'22'7&%!/*&'71/$*
29;"2"!/* ,!:"&2'!"$* '/$"(+* -)* "N#(,:'!7* %!:* 1%;'!7* &%#'$2* %7%'!$/*
@(%#3*<"9<("0*&%/1"&*/1%!*$""3'!7*/9*-"*'!#(,:":*%!:*/9*:';"&$'+)0*.,$/*-"?
'!7*19!"$/*%-9,/*81%/*'$*%#/,%(()*/%3'!7*<(%#"4*=/6$*!9/*.,$/*%-9,/*'!#(,:'!7*
2"*'!*/1'$*29;"2"!/*%!:*2%3'!7*2"*%*<%&/*9+*'/4*=6((*1%;"*&"<&"$"!/%/'9!*
&%/1"&*/1%!*$%)'!70*\G1)*'$*/1'$*29;"2"!/*!9/*'!#(,:'!7*%!:*81)*'$*'/*!9/*
&"#97!'P'!7*/1'$0]*%!:*/1"!*/&)'!7*/9*:9*-"//"&*%!:*79*-")9!:*%!:*<,$1*+9&*
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89&3*%7%'!$/*'/*%!:*/9*K71/*/1"$"*$)$/"2$*/1%/*%&"*:&9<<'!7*/"&&9&*9!*9,&*
(';"$*&"7,(%&()0*8"*1%;"*/9*&"#97!'P"*%$*2,#1*%!:*/&)*/9*,!:"&2'!"*%!:*
89&3* %7%'!$/* /1'$* &"<"/'/'9!* /1%/* '$* <(%)'!7* 9,/* '!* /1'$* :"$/&,#/';"*8%)0*
&%/1"&*/1%!*/&"%/'!7*/1'!7$*%$*'+*/1")*%&"*79'!7*/9*<(%)*9,/*'!*/1'$*#'!"2%/'#*
K(2?('3"*+%!/%$)*8%)*/1%/*/1"&"6$*.,$/*/1'$*9!"*"N<(9$';"*/1'!7*/1%/6$*79'!7*
/9*1%<<"!4*I*(9/*9+*/1"*1'$/9&)*%!:*%*(9/*9+*/1"*";"!/$*/1%/*8"*/1'!3*9+*%$*%*
<%&/*9+*/1%/*K(2?('3"*+%!/%$)*%&"*/1'!7$*/1%/*1%;"*%(&"%:)*9##,&&":*-"+9&"*
%!:*%&"*/1'!7$*/1%/*%&"*79'!7*/9*9##,&*2,#1*$99!"&*/1%!*89,(:*1%<<"!*'!*
/1%/*<(%)*'!*9,&*1"%:$4

!"#$%&!0.&41@(5(+.&)I&(0.&@)):&54&<+*9:&O6*39054=&*6?&O@)+5(5)6C&*6?&
)6.&/*,&,)1&?.M6.&*@)+5(5)6&54&(0*(&5(&54&)6.&4(.8&/5(056&*&+*3-.3&83)P;
.9(&)I& (0.&3.>)+1(5)67&E)/&,)123.&(*+:56-&*@)1(&(054&=*:.4&=.&(056:&
(0*(& 5(&90*6-.4&(0.&(5=.+56.&)I&3.>)+1(5)6C& +5:.&*@)+5(5)6&54&(054&(056-&
(0*(&/.23.&?)56-&35-0(&6)/&/5(056&(054&+*3-.3&0)35U)67&'&/)6?.3&5I&,)1&
/*6(&()&(*+:&*@)1(&0)/&,)1&4..&*@)+5(5)6C&*6?&0)/&5(&3.+*(.4&()&*&<+*9:&
*6*39054(&83)P.9(C&())C&@.9*14.&(0)4.&/)3?4&-.(&+56:.?C&@1(&(0.,23.&*+4)&
4..=&()&@.&?54(569(C&35-0(D

B%&*G1"!*=*8%$*/%(3'!7*%-9,/*%-9('/'9!0*=*8%$*/%(3'!7*%-9,/*'/*-"#%,$"0*
9-;'9,$()0*%-9('/'9!*-"#%2"*2,#1*29&"*8':"()*:'$#,$$":*'!*%*;"&)*X,'#3*
%29,!/*9+*/'2"4*=*8%!/":*/9*/%3"*%-9('/'9!*-")9!:*/1"*$/%/"*+9&*29&"*<"9?
<("4*@"#%,$"*=*/1'!3*/1%/*81%/*%-9('/'9!*2"%!/*/9*%*(9/*9+*<"9<("*81"!*'/*
-"#%2"*$9*2,#1*29&"*8':"()*:'$#,$$":*%!:*"2-&%#":0* /1"*8%)* /1%/* '/*
:':*:,&'!7*/1"*,<&'$'!7$*9+*caca0*=*/1'!3*81%/*%-9('/'9!*2"%!/*+9&*%*(9/*
9+*<"9<("*8%$*!9*29&"*<9('#"*%!:*/1%/6$*'/4*=*8%$*/&)'!7*/9*#92<('#%/"*'/*
'!*/1'$*/"N/*-)*$%)'!7*/1%/*/1"*<9('#"*%&"*.,$/*9!"*%$<"#/*9+*$/%/"*;'9("!#"0*
/1")*%&"*!9/*/1"*"!/'&"/)*9+* '/4*d(/'2%/"()0* '+*)9,*8%!/*/9*7"/*&':*9+*$/%/"*
;'9("!#"0*)9,*!"":*/9*7"/*&':*9+*/1"*$/%/"4*@(%#3*%!%&#1'$2*'$*%(&"%:)*-""!*
1%;'!7*/1%/*#9!;"&$%/'9!*+9&*%*(9!7*/'2"*!984*C9*=*8%$*.,$/*/&)'!7*/9*-&'!7*
%-9('/'9!*/9*/1%/*<9'!/*+9&*$92"*<"9<("*819*2%)*!9/*1%;"*-""!*/1"&"*)"/4

!"#$%&'(24&4)&5=8)3(*6(C&'&(056:&*+/*,4&()&569+1?.&(0.&4(*(.&56&)13&83)P;
.9(&)I&*@)+5(5)6C&6)(&.>.6&P14(&8)+59.&*6?&8354)64&@.9*14.&(0.,&*++&18;
0)+?&.*90&)(0.3&56&*&/*,7

B%&F;"!*'+*)9,*8"&"*/9*7"/*&':*9+*/1"*<9('#"0*/1%/6$*.,$/*9!"*+9&2*9+*<9('#?
'!74*E1%/6$*.,$/*9!"*+9&2*9+*$)$/"2%/'#*;'9("!#"*/1%/*/1"*$/%/"*,$"$*/9*'!T'#/*
/"&&9&*9!*<"9<("*:92"$/'#%(()*%!:*7(9-%(()4
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'#%(*/&%:'/'9!4*G1%/*2%3"$*'/*$9*$<"#'%(*'$*/1%/*@(%#3*%!%&#1'$2*:9"$*/1%/*
8'/1*5%&N'$2*/994*E1%/6$*%!*'2<9&/%!/*/1'!7*/9*3!98e*'/*:9"$*/1%/*8'/1*
5%&N'$20*8'/1*@(%#3*!%/'9!%('$20*%!:*8'/1*%!%&#1'$24*
* C90* '!*2)*9<'!'9!0*-"#%,$"*9+* /1"*8%)*'/*#1%(("!7"$*%((*9+* /19$"*
+9&2$0* '/* /&%!$#"!:$* /1"* ("U*%(29$/*"!/'&"()4* =/* &'$"$*%-9;"*#9!;"!/'9!%(*
("U'$24*E1%/*2%3"$*'/*$<"#'%(4*E1%/6$*198*=62*&"%:'!7*'/*'!*/1'$*-9930*'/*
'$*9!"*9+* /1"*9!()*<(%#"$*9!*/1"* ("U*81"&"* /1'$*#9!+&9!/%/'9!*%!:*/1"$"*
&";'$'9!$*1%<<"!*'!*$9*2%!)*8%)$*/1%/*'/*%#/,%(()*#&"%/"$*$92"/1'!7*/&%!$?
+9&2%/';"*/1%/*$198$*,$*198*/9*&'$"*%-9;"*#9!;"!/'9!%(*1'$/9&'#%(*("U'$2$0*
%!:*:972%*%!:*9&/19:9N)0*/9*/1'!3*%-9,/*#&"%/'!7*$92"/1'!7*#92<("/"()*
!"84*=*/1'!3*/1%/*/1%/6$*&"%(()*-"%,/'+,(4*E1%/6$*81)*=62*$9*.,$/*-(98!*%8%)*
-)*/1"*8&'/'!7$*9+*@(%#3*%!%&#1'$20* /1"* /1'!3'!7*%!:*/1"*8%)*/1%/* /1")*
8"&"*%<<&9%#1'!7*/1"*("U0*%!:*/1"*8%)*/1%/*/1")*8"&"*%<<&9%#1'!7*@(%#3*
B98"&*%!:*/1'!3'!7*-")9!:4*=*/1'!3*/1%/*/1%/6$*%*-"%,/'+,(*"N%2<("4

!"#$%&B0*(&,)1&P14(&4*5?&=*:.4&=.&(056:&)I&(054&+56.&,)1&0*>.&()/*3?4&
(0.&.6?&)I&(0.&@)):C&/0590&54%&A!*+:56-&*@)1(&<+*9:&*6*39054=C&5(&+)):4&
*(&(0.&/0)+.&)I&054()3,&*6?&/)3:4&()&183))(&)883.445)6&@,&*4:56-&(0.&
=)4(&@*459&J1.4(5)64&*@)1(&/0*(&8)/.3&54&*6?&/0*(&-5>.4&*6,)6.&(0.&
35-0(&()&9)6(3)+&)3&)883.44&)(0.34C&.>.6&(0)4.&/.&40*3.&48*9.&/5(07&!0.&
J1.4(5)6&54&45=8+.C&@1(&5(4&5=8+59*(5)64&*3.&>*4(C&56_1.6956-&(0.&()(*+;
5(,&)I&)13&+5>.4C&I3)=&3*9.&()&-.6?.3&()&9+*44&*6?&*++&(0.&=*6,&*48.9(4&
)I&.F54(.69.&56()&/0590&8)/.3&564561*(.4&5(4.+I7G&'&(0)1-0(&*@)1(&(0*(&
/0.6&,)123.&(*+:56-&*@)1(&(0.4.&@*459&J1.4(5)64&*@)1(&)13&+5I.&(0*(&*6;
*39054=&54&*??3.4456-C&@1(&5(&0*4&(054&=)3.&.F8*645>.&>545)6&56&*&/*,&
(0*6& )(0.3& *883)*90.47& '& (0)1-0(& (0*(&/*4& 3.*++,& 0.+8I1+7&B0*(& ,)1&
4*5?&3.4)6*(.?&*&+)(&/5(0&(0*(&()&=.7&'&+)):&()&<+*9:&I.=5654(&/35(56-4C&
*6?&'&4..&>.345)64&)I&*6*39054=&56&(0.3.&(0*(&*3.62(&6.9.44*35+,&9*++.?&
(0*(7&!0*(24&4)=.(056-&(0*(&,)1&(*+:&*@)1(&56&(0.&@)):C&())C&(0*(&<+*9:&
(056:.34& *6?&=)>.=.6(&/)3:.34& 0*>.& ?)6.& *6*39054(& /)3:&/5(0)1(&
6.9.44*35+,&9*++56-&5(&(0*(7&
& '&/)6?.3&5I&,)1&/*6(&()&(*+:&*& +5((+.&@5(&*@)1(&/0*(&(0*(&(.3=&
=.*64&)3&9+*5=56-&*6*39054=&)3&<+*9:&*6*39054=D&B0*(&>*+1.&(0.3.&54&
56&(0*(D&<.9*14.&'&:6)/&,)1&0*>.&*&8*3(591+*3&3.+*(5)64058&()&(0.&/)3?&
5(4.+I7

B%*G"((0*/1"&"6$*%*#9,<("*9+*/1'!7$*/1"&"4*=*/1'!3*/1"*K&$/*/1'!7*/9*%::&"$$*
'$*/1"*+%#/*/1%/*=*1%;"*%!*'!/"&"$/'!7*&"(%/'9!$1'<*8'/1*/1"*(%-"(*\%!%&#1'$/]*
-"#%,$"*=62*!9/*%//%#1":*/9*'/4*=*$%)*%/*/1"*-"7'!!'!7*9+*/1"*/"N/*/1%/*'$*!9/*



6 of 28 

The Final Straw Radio / William C Anderson

$92"/1'!7*=*&,!*+&920*%!:*'/6$*!9/*$92"/1'!7*/1%/*=*&,!*/94*=62*%#/,%(()*
%<<&9<&'%/":*/1%/*+&92*59:'-9*J%:%('"4*@"#%,$"*=*/1'!3*/1%/*59:'-9*7"/$*
#%((":*%!*%!%&#1'$/*%*(9/0*-,/*/1%/6$*!9/*$92"/1'!7*1"*!"#"$$%&'()*(%)$*#(%'2*
/94*_!"*/'2"*=*8%$*/%(3'!7*8'/1*1'20*%!:*1"*$%':0*\=*:9!6/*&,!*+&92*%!%&?
#1'$20*-,/*=*:9!6/*&,!*/9*'/0*"'/1"&4]*=*%:%</":*/1%/*%$*2)*9,/(9934*G1%/*=*
2"%!*-)*/1%/*'$*%!%&#1'$20*+9&*2"0*";"!*@(%#3*%!%&#1'$2*'$*!9/*/1"*<9'!/4*
E1"*<9'!/*'$*('-"&%/'9!4*=*/1'!3*/1%/*@(%#3*%!%&#1'$2*1%$*%2%P'!7*'!$'71/$0*
/1%/*7';"*,$* '2<9&/%!/*:'&"#/'9!*/9* /&)* /9*#92"*#(9$"&* /9* ('-"&%/'9!4*C90*
8'/1*&"7%&:*/9*@(%#3*<"9<("0*f9g*C%2,:P'*%!:*=*8&9/"*!"#$2*&30"(45$)<$
./&01*#444*E1%/*(":*/9*,$*8&'/'!7*I$*@(%#3*I$*Y"$'$/%!#"0*81'#1*("%:$*/9*
/1'$*-9934*G1%/*8"*8"&"*/%(3'!7*%-9,/*'!*E1"*I!%&#1'$2*9+*@(%#3!"$$0*%/*
("%$/*9!"*9+*/1"*#9&"*'!$'71/$*9+*/1%/*"$$%)*8%$*/1"*+%#/*/1%/*@(%#3*<"9<("*
1%;"* %(8%)$* "!7%7":* '!* /1"$"* %!%&#1'$/'#0* %!%&#1'#* $/&,77("$* %#&9$$* /1"*
I2"&'#%$* %!:* %#&9$$* /1"*89&(:4*E1%/* '$* $92"/1'!7* /1%/* :9"$!6/* &"X,'&"*
<"9<("*/9*(%)*#(%'2*/9*%!%&#1'$2*%$*%*$"/*9+*<9('/'#$4*
* B"9<("*1%;"*2%:"*29;"2"!/$0*9&7%!'P%/'9!$0*%!:*8%7":*K71/$*
/1%/* :':!6/* &"X,'&"* /1"2* /9* (%)* #(%'2* /9* %!%&#1'$2*9&*1%;"* $92"* ':"9?
(97'#%(*:";9/'9!4*5%!)*9+* /19$"*/1'!7$*<&"#":"*%!%&#1'$2*%$*%*<9('/'#%(*
':"9(97)4*C90*81"!*8"*(993*%/*'/*/1%/*8%)0*'/*/"(($*)9,*/1%/*#(%'2'!7*%!%&?
#1'$2*'$*!9/*$92"/1'!7*/1%/*1%$*/9*1%<<"!*'!*9&:"&*+9&*<"9<("*/9*:9*/1%/*
89&3*9&*/9*:9*/1'!7$*/1%/*%&"*79'!7*/9*2%3"*#9!:'/'9!$*-"//"&4*=*/1'!3*/1"*
29$/*'2<9&/%!/*/1'!7*'$*#&"%/'!7*29;"2"!/$*/1%/*1%;"*/1"*<&'!#'<("$*9+*
%!%&#1'$20*!9/*(%)'!7*#(%'2*/9*%!%&#1'$2*%$*%!*':"!/'/)4*E1"*(%$/*/1'!7*=*
89,(:*8%!/*/9*:9*'$*/&)*/9*"!#9,&%7"*<"9<("*/9*1%;"*/1'$*&'7':0*,!-"!:'!7*
(9)%(/)* /9*:972%*%!:* /9*:9#/&'!"0* &%/1"&* /1%!* /1"*<&'!#'<("$* /1%/*2%3"*
/19$"*/1'!7$*%<<"%('!7*'!*/1"*K&$/*<(%#"4*C9*=*/1'!3*/1%/*/1%/6$*81%/6$*29$/*
'2<9&/%!/4

!"#$%&W6.&)I&(0.&/*,4&'&3.+*(.&()&*6*39054=&54&(0*(&5(&(.*90.4&14&()&+.(&
-)&)I&(056-4&(0*(&?)62(&4.3>.&14&)3&*3.62(&14.I1+&()&14&*6?&(.*90.4&14&0)/&
()&?544)+>.&(056-47&'&(056:&(0*(&/)1+?&0*>.&()&569+1?.&*6*39054=&5(4.+I&
*4&*&+*@.+7&B0.6&'&/*4&+54(.656-&()&,)1&(*+:&*+4)&*@)1(&(0.&[13)8.*6&
(3*?5(5)6C&5(&=*?.&=.&(056:&*@)1(&()?*,C&/0.3.&(0.3.24&*6)(0.3&@+56?&
48)(&I)3C&4*,C&/05(.&*6*39054(4&56&(0.&569+145)6&)I&*6*+,454&)I&3*95*+&9*85;
(*+54=C&)I&(0.&054()3,&)I&<+*9:&4(31--+.C&*6*39054(4&*3.&4)&)V.6&/*6(56-&
()&?544)+>.&5?.6(5(5.4&*4&(054&.K.9(5>.&+5@.3*+&L&6.)+5@.3*+&4(*(.C&*6?&,.(&
9+56-&()&(054&5?.*&)I&*6*39054=&*4&*6&5?.6(5(,C&*6?&()&4190&*6&.F(.6(&(0*(&
5(&.F9+1?.4&8.)8+.&@.56-&*@+.&()&M6?&*6&.6(3,&8)56(&56()&(0.&/)3:&5(4.+I7&
H.4C&.F*9(+,7&'6&*&/*,C&5(&4..=4&+5:.&4)=.&)I&(0)4.&@+56?&48)(4&I3)=&(0.&
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-"7'!$*/9*%#/,%(()*<9$"*%*#1%(("!7"*/9*<98"&4*E1%/*1%$*/9*1%<<"!*7(9-%(()0*
/990*81"!*8"6&"*/1'!3'!7*%-9,/*/1'$0*/1'$*'$!6/*.,$/*%-9,/*81%/6$*1%<<"!'!7*
8'/1'!*dC*-9&:"&$4

!"#$%&O6?&(0*(24&0)/&,)1&81++&)6&E1.,&`./()624&56(.39)==16*+54=&
*4&*&3.8+*9.=.6(&I)3&56(.36*(5)6*+54(&(056:56-&*4&*&/*,&)I&+56:56-&4(31-;
-+.&/5(0)1(& (0*(&6*(5)6*+54(& 5?.*7& '& (056:&(0*(24&3.*++,& 5=8)3(*6(7& '2=&
-3*(.I1+&()&,)1&I)3&(.*9056-&=.&*@)1(&(0*(7&'2=&-)56-&()&90*3*9(.35U.&
(054& *4& *&/05(.& +.V54(& 1()85*6& 5?.*& (0*(&?.I.34& 3.>)+1(5)6& ()& *6)(0.3&
(5=.C&@1(&*+4)&5(24&*+/*,4&(056:56-&*@)1(&9*(*4(3)80.&54&5=8.6?56-C&6)(&
0.3.&,.(7&<1(&/0.6&,)1&+54(.6&()&(0.&<+*9:&*6*39054(4C&56?5-.6)14&*6;
*39054(4C&(0.3.24&(054&*/*3.6.44&(0*(&/.23.&56&(0.&=5??+.&)I&5(C&35-0(D&'(24&
6)(&5(24&6)(&*@)1(&()&0*88.67&'(24&@..6&0*88.656-7&H)1&4*,&56&(0.&@)):&
(0*(&(0.&3*9.&/*3&5462(&9)=56-C&/.23.&6)(&P14(&+)):56-&*(&/05(.&4183.=;
*954(4&*6?&`*U54&83.8*356-&I)3&(0.&3*9.&/*3C&5(24&0.3.&(03)1-0&(0.&4(*(.7&
#)C&'2=&/)6?.356-&5I&*9:6)/+.?-56-&(0*(&413>5>*+;8.6?56-&3.>)+1(5)6&
?).462(&=.*6&(0.&3.>)+1(5)6&54&*+/*,4&()&9)=.C&@1(&5(&=.*64&(0*(&/.23.&
56& (0.&=5?4(&)I& 5(& 35-0(&6)/C&=*,@.7&E)/&?).4& (0*(&0.+8&14& 3.I3*=.&
(0.4.& ?1*+& 8)/.34C&=1(1*+& *5?C& 413>5>*+& 83)-3*=4& *4&=)3.& .K.9(5>.&
*(& (0.&=)=.6(&3*(0.3& (0*6&83.8*3*()3,& ()& 4)=.(056-& (0*(24&-)56-& ()&
9)=.D

B%*=6:*$%)0*'+*8"6&"*-"'!7*19!"$/*%-9,/*#9!:'/'9!$*%!:*81%/*1%$*/9*1%<<"!0*
/1"&"6$*!9*&"%(*#19'#"*9/1"&*/1%!*/9*-"*-,'(:'!7*/1"$"*<&97&%2$4*@"#%,$"*
'+*8"*:9!6/0*<"9<("*%&"*79'!7*/9*<"&'$1*%!:*<"9<("*%&"*79'!7*/9*$,V"&4*=+*
8"6&"*19!"$/*%-9,/*/1"*+%#/*/1%/*/1"*$/%/"*'$*!9/*+9&*,$0*'/6$*!9/*$"&;'!7*,$0*
'/6$*!9/*-"!"K/'!7*,$0*/1"!*/1"&"6$*%*#9&"*/&,/1*/1%/*#92"$*8'/1*/1%/0*/1%/*
/1'$*$)$/"2*81'#1*'$*&,('!7*9;"&*9,&*";"&):%)*(';"$*'$*%*<%&/*9+*/1"*#&'$'$*
/1%/*<"9<("*$""2*/9*1%;"*/1'$*#'!"2%/'#*':"%*9+4*=/*'$*%*<%&/*9+*/1'$*#&'$'$*
%/*/1"*#,&&"!/*292"!/4*=/6$*!9/*$92"/1'!7*/1%/*'$*%*:"$/'!%/'9!*/1%/6$*+%&*
%8%)4*=/6$*$92"/1'!7*/1%/*'$*1"&"*!984*=/6$*#9!!"#/":*/9*9,&*";"&):%)*(';"$*
'!*/1'$*<&"$"!/*292"!/4*
* C90*&%/1"&*/1%!*/&)'!7*/9*<9&/&%)*'/*%$*$92"/1'!7*/1%/*'$*/1'$*"!:?
9+?/1"?89&(:* %<9#%()</'#*292"!/0*8"*1%;"* /9* (993* %/*81%/6$* 9##,&&'!7*
9!* %*:%)?/9?:%)*-%$'$4* =*89,(:* "!#9,&%7"*<"9<("* /9* &"%:*B&9+"$$9&*@"?
:9,&*I(%7&%%6$*89&3*-"#%,$"*1"&*8&'/'!7*9!*#%/%$/&9<1"*1%$*-""!*<&"//)*
'!T,"!/'%(*%&9,!:*2)*/1'!3'!7*1"&"4*@,/*'/6$*!9/*$92"/1'!7*/1%/*8"*#%!*
.,$/*(993*%/*%$*%*K!%(*";"!/*/1%/6$*79'!7*/9*/%3"*<(%#"*%!:*.,$/*+%((*9!*9,&*
1"%:$4*=/6$*$92"/1'!7*/1%/6$*<(%)'!7*9,/*:%)*/9*:%)4*I!:*+9&*,$*/9*%#/,%(()*
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'!7*/1%/*89&:0*,!:"&2'!'!7*#%<'/%('$20*/%(3'!7*%-9,/*$/%/"*;'9("!#"0*%!:*
&"."#/'!7*%!:*K71/'!7*-%#3*%7%'!$/* '/*81'("*)9,6&"*:9'!7*/1%/*89&30*%!:*
/1&9,71*/1%/*89&30*/1"!*/1%/*/%3"$*%8%)*+&92*81%/*)9,6&"*:9'!74*=+*=*7';"*
$92"-9:)*$92"*7&9#"&'"$0*%!:*$%)0*\>")0*1"&"6$*$92"*7&9#"&'"$0*=*3!98*
/1%/*)9,*!"":*$92"* +99:0]* '/* '$*!9/* /1"*$%2"*%$*7';'!7*$92"-9:)*$92"*
7&9#"&'"$*/1%/*1%;"*$92"*<&9<%7%!:%*'!*/1"&"0*/1%/*$%)0*\=62*7';'!7*)9,*
/1"$"*7&9#"&'"$*-"#%,$"*9+*/1'$*#%<'/%('$/*$)$/"2*#&"%/'!7*%*<&9-("2*81"&"*
)9,*:9!6/*1%;"*%##"$$*/9*/1"2*'!*/1"*K&$/*<(%#"*9<<&"$$'!7*)9,4]*E19$"*%&"*
/89*#92<("/"()*:'V"&"!/*/1'!7$4*
* C90*)9,*#%!*-"*7';'!7*$92"9!"*7&9#"&'"$*";"&)*8""34*@,/*'+*)9,6&"*
7';'!7*7&9#"&'"$*8'/1*/1%/*'!/"!/'9!0*%!:*8'/1*/1"*<9('/'#%(*":,#%/'9!0*%!:*
/1"* &%:'#%(* '!+9&2%/'9!*)9,*#%!*:'$/&'-,/"*8'/1* '/0* '/6$* %*2,#1*:'V"&"!/*
/1'!74*E1"$"* "V9&/$*1%;"* /9*-"*<9('/'#'P":*%!:*-"* &%:'#%(* '!* %*8%)* /1%/*
%#/,%(()* '$*:9'!7* /1"*89&30*81'#1*2%3"$* '/*%* /1&"%/4*E1"*B%!/1"&$*8"&"*
/%&7"/":*-"#%,$"*/1"'&*89&3*8%$*%*/1&"%/4*G1%/*'$*79'!7*/9*2%3"*9,&*89&3*
/1&"%/"!'!70*81%/*'$*79'!7*/9*2%3"*,$*,!79;"&!%-("0*/9*X,9/"*O9&"!P90*%*
(9/*9+*/1%/*1%$*/9*:9*8'/1*/1"*<9('/'#%(*'!/"!/'9!*/9*%#/,%(()*,!:"&2'!"*/1"*
$/%/"*%!:*/9*,!:"&2'!"*/1"*"V9&/$*9+*/1"*$/%/"*/9*2%'!/%'!*<98"&4*C90*)9,*
#%!6/*.,$/*:9*'/*.,$/*/9*-"*:9'!7*'/4*E1"&"*1%$*/9*-"*/1%/*'!/"!/'9!*-"1'!:*'/4*
=*/1'!3*/1%/*/1%/6$*9!"*9+*/1"*29$/*'2<9&/%!/*/1'!7$0*%!:*81"!*)9,*(993*
%/*:'V"&"!/*@(%#3*%!%&#1'$/*%<<&9%#1"$0*9!"*9+*/1"*/1'!7$*/1%/6$*79'!7*/9*
#92"*,<* '$* \_3%)0* '+* ";"&)-9:)*:9"$* $/%&/*:9'!7* '/*8'/1* /1%/* '!/"!/'9!0*
81"&"*:9*8"*79*+&92*/1"&"^]*I7%'!0*/1%/6$*79'!7*/9*-"*%*:'V"&"!/*%!$8"&*
:"<"!:'!7*9!*819*)9,6&"*/%(3'!7*/90*9&*:"<"!:'!7*9!*819*)9,6&"*&"%:'!7*
'!*/"&2$*9+*@(%#3*%!%&#1'$/$*1'$/9&'#%(()4*@,/*'+*)9,*/%(3*/9*$92"-9:)*('3"*
O9&"!P90*O9&"!P9*'$*79'!7*/9*/%(3*%-9,/*:,%(*<98"&0*1"6$*79!!%*/%(3*%-9,/*
-,'(:'!7*:,%(*<98"&4*
* I7%'!0* /1%/* /%3"$* ,$* -%#3* '!/9* /1"* 1'$/9&)* 9+* @(%#3* %!%&#1'$2*
:&%8'!7*+&92*/1%/*81'#1*'!+9&2":*'/0*-,/*/1%/*81'#1*'/*%($9*#&'/'X,"$4*C9*
/1%/*:,%(*<98"&*/1%/6$*#92'!7*+&92*O"!'!0*%!:*=*8'((*/"((*)9,*&'71/*!980*
O9&"!P9* 1%$* <("!/)* 9+* #&'/'#'$2* +9&* O"!'!4* @,/* 1"6$* :&%8'!7* +&92*:,%(*
<98"&4*L9,*#%!*/%(3*%-9,/*B'"&&"?A9$"<1*B&9,:19!*9,/('!'!7*:,%(*<98"&*
-"+9&"*O"!'!4* L9,* #%!* 3""<* 79'!7* -%#3*8'/1* /1"*1'$/9&)* /1"&"0* /1%/* '/6$*
29&"*#92<('#%/":0*-,/*O9&"!P96$*#9!#"</'9!*9+*:,%(*<98"&0*1"6$*:&%8'!7*
+&92*O"!'!*%!:*/%(3'!7*%-9,/*-,'(:'!7*%*#92<("/"*"#9!92)0*%*#92<("/"*
!"/89&3*/1%/*'$*/%3'!7*/1"$"*"V9&/$*/9*%#/,%(()*#9,!/"&*/1"*$/%/"*%!:*2%3?
'!7*/1"2*$9*"V"#/';"0*/1%/*'/*'$*%#/,%(()*<9$'!7*%$*%*&"%(*#1%(("!7"*-"#%,$"*
'/6$*#9!!"#/":4*=/6$*!9/*.,$/*1%<<"!'!7*9!*/1"$"*'!:';':,%(*-%$"$0*$<&'!3(":*
/1&9,719,/*/1"*#9,!/&)*%!:*'$9(%/":4*=/6$*-"'!7*#9!!"#/":*'!*%*8%)*/1%/*
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9+*4459*+&*6*39054=&(0*(&,)1&/.3.&(*+:56-&*@)1(&8.3454(C&P14(&56&(0.&6./&
I)3=&)I&147&

B%&L"%10*/1")*:94*

!"#$%&a)56-&@*9:&()&054()3,C&,)1&?5K.3.6(5*(.&<+*9:&*6*39054=&I3)=&
)(0.3&<+*9:&R)/.3&=)>.=.6(4C&@1(& ,)123.&*+4)&?3*/56-& (0.& 9)66.9;
(5)64&@.(/..6&(0.=7&W6.&)I&(0.&(056-4&,)1&(*+:&*@)1(&56&(0.&@)):&54&
<+*9:&6*(5)6*+54=C&*+4)&<+*9:&9*85(*+54=7&O6?&(0.4.&*3.&(/)&*((.=8(4&
()&M6?&.=8)/.3=.6(& I)3&<+*9:&9)==165(5.47&`)/C&,)13&@)):&54& ();
(*++,& 935(59*+& )I& 6*(5)64& *6?& 4(*(.4C& @1(& ,)1& *+4)& 9*1(5)6& *-*564(& P14(&
?54=54456-& <+*9:& 6*(5)6*+54=C& )3& <+*9:& 6*(5)6*+54(& =)>.=.6(4C& *6?&
*+4)&48.95M9*++,&(3,&()&?5K.3.6(5*(.&@.(/..6&<+*9:&6*(5)6*+54=&*6?&(0.&
/05(.&4183.=*954(&4(*(.&*6?&(0*(&6*(5)6*+54=7&B0*(&*3.&,)13&(0)1-0(4&
*@)1(&/0*(&3)+.&<+*9:&6*(5)6*+54=&8+*,4D&E)/&(0.3.&=5-0(&@.&8)(.6(5*+&
9)++*@)3*(5)6D&'I&,)1&/*6(&()&(*+:&()&P14(&*@)1(&(0.&(03.*(&)I&6*(5)6*+;
54=&=)3.&-.6.3*++,D

B%&E1"&"*%&"*:'V"&"!/*/)<"$*9+*!%/'9!%('$24*G1"!*8"6&"*/1'!3'!7*%-9,/*
@(%#3*!%/'9!%('$20*)9,*1%;"*&";9(,/'9!%&)*!%/'9!%('$20*%!:*)9,*1%;"*&"?
%#/'9!%&)*!%/'9!%('$24*=*/1'!3*/1%/*-9/1*!"":*/9*-"*8&"$/(":*8'/10*=*:9!6/*
2%3"* %*:'$/'!#/'9!*-"/8""!* /1"2* '!* /1"*-993*-"#%,$"* =*K!:* /&9,-('!7*
#,&&"!/$*'!*-9/14*>98";"&0*=*:9!6/*#92<%&"*@(%#3*!%/'9!%('$2*/1%/*,/'('P"$*
/&9,-('!7*%!:*";"!*19297"!'P'!7*&1"/9&'#*'!*%!)*+9&2*/9*81'/"*$,<&"2?
%#)0*/1%/*'/*:9"$*'/*'!*&"$<9!$"*/94*C9*+9&*"N%2<("0*=*/%(3":*%-9,/*h5%&#,$i*
[%&;")*'!*/1"*/"N/0*%!:*1"*$%':*/1%/*1"*8%$*/1"*K&$/*+%$#'$/0*1"*$%':*/1%/*
@"!'/9*5,$$9('!'*79/*+%$#'$2*+&92*1'24*F;"!*/19,71*1"*$%':*/1%/*1"*8%$*
/1"*K&$/*+%$#'$/0*:':*1"*:9*81%/*@"!'/9*5,$$9('!'*:':^*D90*1"*:':!6/4*=*:9!6/*
/1'!3*/1%/*@(%#3*W%$#'$2*'$*'2<9$$'-("*9&*!9!?"N'$/"!/4*E1"&"*%&"*#"&/%'!()*
@(%#3*+%$#'$/$*!98*%!:*/1"&"*1%;"*-""!*1'$/9&'#%(()4*@,/*'/6$*'2<9&/%!/*/9*
9-$"&;"*81%/*/1")6&"*&"$<9!:'!7*/90*%!:*81%/*/1"'&*'!/"!/'9!$*%&"4*E1"&"*
%&"*<%&%(("($*%!:*:'$/'!#/'9!$4*=*8&9/"*%-9,/*/1'$*$92"*)"%&$*-%#30*%#/,%(()0*
8'/1*&"7%&:*/9*/1"*D%/'9!*9+*=$(%20*%!:*=62*/1'!3'!7*%-9,/*/1"*D%/'9!*9+*
=$(%26$*@(%#3*!%/'9!%('$20*$<"#'K#%(()4*E1"*C9,/1"&!*B9;"&/)*O%8*H"!/"&*
,$":*/9*1%;"*/1"20*=62*!9/*$,&"*'+*/1")*$/'((*:90*=*/1'!3*/1%/*/1")*/993*/1"2*
9V0*-,/*/1")*,$":*/9*1%;"*/1"2*9!*/1"'&*1%/"*7&9,<*('$/'!74*=*%(8%)$*+9,!:*
/1%/*:'$/,&-'!70*-"#%,$"*81'/"*$,<&"2%#'$/$*1%;"*%(8%)$*&,!*/1'$*#9,!/&)4*
L9,*#%!6/*#92<%&"*/1%/*%!:*"X,%/"*'/*8'/1*@(%#3*!%/'9!%('$2$*/1%/*:";"(9<*
,$'!7*&1"/9&'#*%!:*&"%$9!'!7*/1%/*'$*$'2'(%&*/9*81'/"*$,<&"2%#'$/$4*
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* =!*/1"*-9930*=62*%&7,'!7*/1%/*-"+9&"*'/*7"/$*/9*/1%/*<9'!/0*8"*1%;"*
/9*$/9<*!98*%!:*9-$"&;"*1'$/9&)4*G"*1%;"*/9*!9/*7(9&'+)*";"&)/1'!7*%!:*
:"<%&/*+&92*/1'$*':"%*/1%/*8"6&"*%((*79'!7*/9*+%((*,!:"&*/1"*+9&2*9&*+9&2%?
/'9!*9+*%*!%/'9!4*E1"*!%/'9!*%!:*/1"*$/%/"*%&"*:'V"&"!/*/1'!7$4*@,/*81%/*
2%!)*@(%#3*!%/'9!%('$2$*("%!*/9*'$*/1"*':"%*9+*%*@(%#3*!%/'9!?$/%/"4*E1%/6$*
!9/* $92"/1'!7* /1%/*#92"$*8'/1*!9*&'$3* +9&*;'9("!#"0*-"#%,$"* /1"&"6$*!9*
"$$"!/'%(*'!!9#"!#"0*%$*B%,(*['(&9)*$%)$*'!*1'$*<%<"&*\@(%#3*W%$#'$2]*/1%/*
2%3"$*/1'$*"!:"%;9&*19('"&*.,$/*-"#%,$"*8"6&"*@(%#34*=*X,9/"*I'2g*Hg$%'&"*
'!*/1"*/"N/*%$*8"((*$%)'!70*\9!"*9+*/1"*;%(,"$*'!;"!/":*-)*/1"*-9,&7"9'$'"*'!*
+9&2"&*/'2"$*/1%/*8"!/*/1&9,719,/*/1"*89&(:*8%$*2%!4]*>"*$%)$0*\8"6;"*
$""!*81%/*1%<<"!":*8'/1*/1%/0]*1"*$%':0*\/1"*9/1"&*8%$*/1"*!%/'9!4\
* E1'$*':"%*/1%/*/1"*!%/'9!0*%!:*/1'$*':"%*9+*/1"*$/%/"0*";"!*'!*%*@(%#3*
+9&20*/1%/*/1"$"*/1'!7$*%&"*79'!7*/9*('-"&%/"*,$0*/1'$*'$!6/*9,&$0*'/6$*!9/*9,&$*
/9*$%)*/1%/*/1'$*'$*$92"/1'!7*/1%/*8"*#%!*";"!*,$"*'!*/1'$*8%)0*'/*'$*:"$/&,#?
/';"4*G"6&"*/%(3'!7*%-9,/*/&)'!7*/9*(%)*#(%'2*/9*':"%$*%!:*/9*+9&2$*/1%/*8"*
&"%(()*$19,(:!6/*-"*/&)'!7*/9*98!4*C90*'+*8"*(993*%/*1'$/9&)0*%!:*8"*";"!*
$/,:)*<9$/?#9(9!'%(*'!:"<"!:"!#"*29;"2"!/$0*'/*1"(<$*,$*$""*/1"*%/&9#'/)*
/1%/*#%!*9##,&*";"!*'!*/1"*!%2"*9+*$"(+?:"$#&'-":*('-"&%/9&)*$/%/"?$9#'%('$/*
;"!/,&"$*%!:*!%/'9!?-,'(:'!7*'$*!9/*$92"/1'!7*/1%/*'$*.,$/*/1'$0*\1")0*/1'$*
'$*79'!7*/9*89&34*E1'$*'$*%(8%)$*799:4]*=/6$*!9/*/1%/*$'2<("4*=62*-9/1"&":*-)*
<"9<("*819*/&"%/*'/*/1%/*8%)*8'/19,/*-"'!7*19!"$/*%-9,/*%*(9/*9+*/1"*1'$/9?
&)*%!:*%/&9#'/)*%!:*&"%(()*19&&'K#*/1'!7$*/1%/*1%;"*-""!*:9!"*'!*/1"*!%2"*
9+*!%/'9!?-,'(:'!7*%!:*$/%/"?-,'(:'!74*G"*1%;"*/9*9-$"&;"*/1%/*19!"$/()4

!"#$%&H.*07&W6.&)I&(0.&(056-4&(0*(&,)1&5(.3*(.&56&,)13&@)):&56&*&I./&
?5K.3.6(&8+*9.4&54&(0*(&(0.&4(1K&(0*(&/.&?)&0*4&()&6)(&)6+,&4.3>.&413;
>5>*+&@1(&4(31--+.&*-*564(&9*85(*+54=&56&(0.&4(*(.7&B.&9)1+?&(056:&(0*(&
<+*9:&6*(5)6*+54=&*6?&<+*9:&9*85(*+54=C&@)(0&*4&(056-4&(0*(&9)=.&)1(&
)I& <+*9:&=)>.=.6(& )3-*65U56-C& 0*>.& *+4)& @..6& 6)(& 6.9.44*35+,C& +5:.&
(0.3.&0*>.&@..6&/05(.&8.)8+.& 56&8)/.3&/0)2>.&@..6& +5:.&AH.*0C& (0*(&
4)16?4&):*,7&'(24&6)(&*4&@5-&*&(03.*(&*4&4)=.(056-&(0*(24&I1++,&*1()6);
=)14&I3)=&(0)4.&8)/.3&4(319(13.4CG&/0590&'&(056:&54&56&+56.&/5(0&/0*(&
,)1&/.3.&P14(&4*,56-C&*@)1(&6)(&)/656-&(0)4.&(.3=47&
& <1(&)6&(0.&)(0.3&0*6?C&/0.6&,)123.&+)):56-&*(&<+*9:&9*85(*+;
54=C& 56& (0.&@)):&,)1& (*+:&*@)1(&0)/&(0.& +5=5(.?& I)3=4&)I&*1()6)=,&
(0*(&0*>.&.F54(.?&/5(056&<+*9:& 9)==165(5.4& 56& (0.&^#&054()359*++,C& ;&
48.95M9*++,& ,)1& (*+:& *@)1(& (0.&=*44*93.& 56&!1+4*& 56& bcdbC& ;& (0*(& (0.&
4(*(.&P14(&/5++&6)(&*++)/&(0*(&()&8.3454(&@.9*14.&()&*&9.3(*56&.F(.6(C&5(&54&
9)=8+.(.+,&565=59*+&()&(0.&6*(5)6&5(4.+I7&'&/*4&/)6?.356-&5I&,)1&9)1+?&
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!"#$%&e)&,)1&0*>.&*6,&(0)1-0(4&)6&0)/&()&=*:.&)13&=1(1*+&*5?&83)P;
.9(4&6)(&9);)8(*@+.D&<.9*14.&(0.,&?)&M++&56&(0.&-*84&56&(.3=4&)I&=*:;
56-&8.)8+.&413>5>.&*6?&'2=&(056:56-&56&?54*4(.3&3.+5.IC&*6?&8*3(591+*3+,&
56& (0.& +)6-&NWf'e&8.35)?&/0.3.& (0.3.24&@..6&*& +)(&)I& 413>5>*+&83);
-3*=4&81(& 56&8+*9.&@,&8.)8+.C& *6?& (0.,&=*,&@.&?)6.&@,& *6*39054(4C&
@1(&'&?)62(&6.9.44*35+,&4..&0)/&(0.,23.&*&(03.*(7&O&+)(&)I&?54*4(.3&3.+5.I&
/)3:&*3)16?&013359*6.4&*6?&4(1K&9)1+?&@.&9+*5=.?&@,&(0.&4(*(.&*V.3&
(0.&I*9(7&'&=.*6C&(0*(24&4)=.(056-&,)1&(*+:.?&*@)1(&56&(0.&@)):C&(0*(&
(0*(24&4)=.(056-&(0*(&/.&6..?&()&?)7&'&/)1+?&@.&56(.3.4(.?&()&0.*3&,)13&
(0)1-0(4&)6&(0*(7

B%*G"((0*=*/1'!3*/1%/*9!"*9+*/1"*29$/*'2<9&/%!/*/1'!7$*/9*9-$"&;"*'$*/1"*
1'$/9&)* 9+* &";9(,/'9!%&)* '!/"&#922,!%('$2* 9+* /1"* @(%#3* B%!/1"&* B%&?
/)4*E1%/6$*9!"*9+*/1"*&"%$9!$*=62*-&'!7'!7*/1%/*,<*'!*/1"*/"N/4*I!:*/1%/6$*
81"&"*8"*7"/*$,&;';%(*<&97&%2$4*E1%/6$*81"&"*/1%/*#92"$*'!4*C9*$,&;';%(*
<&97&%2$*%!:*2,/,%(*%':*%&"*9-;'9,$()*:'$/'!#/0*%!:*/1")*1%;"*:'V"&"!/*
2"%!'!7$4*=62*!9/*/&)'!7*/9*#9!T%/"*/1"*/894*@,/*9!"*/1'!7*=6;"*-""!*$%)?
'!7*81"!*=*/%(3*%-9,/*/1'$*-993*'$*/1%/*/1"$"*%&"*-9/1*/1'!7$*/1%/*89&34*
E1")* #%!* #92<("2"!/* 9!"* %!9/1"&4* @"#%,$"* 9+* <"9<("6$* :":'#%/'9!* /9*
:972%0*/9*':"9(97)0*/9*:9#/&'!"0*/1")*(993*<%$/*/1'!7$*/1%/*#9,(:*89&3*/9*
/1"'&*-"!"K/4*C9*/1"*'!/"&#922,!%('$2*9+*/1"*B%!/1"&$*%!:*/1"*$,&;';%(*
<&97&%2*'$*$92"/1'!7*/1%/*9V"&$*%*(9/0*%*(9/0*%*(9/*9+*;%(,%-("0*799:*1'$/9&)0*
799:*9&7%!'P'!70*799:*89&3*/1%/*#%!*-"*:9!"*/9*%#/,%(()*-"*2,#1*29&"*
"V"#/';"*!984* =*:9!6/* /1'!3* /1%/*<"9<("*1%;"*%* &"%(*:""<*,!:"&$/%!:'!7*
9+*81%/*'/*8%$*/1%/*/1"*B%!/1"&$*8"&"*:9'!7*8'/1*'!/"&#922,!%('$2*%!:*
81%/*/1"*$,&;';%(*<&97&%2*8%$4*
* G1%/*!"":$*/9*-"*:9!"*'$*79'!7*/9*-"*$<"#'K#4*W'&$/*%!:*+9&"29$/0*
=*8%!/*/9*$%)*/1%/* '/6$*79'!7*/9*-"*$<"#'K#*/9*";"&)*#922,!'/)0*%!:*=62*
!9/*79'!7*/9*/&)*/9*-"*%*<"&$9!*/1%/*'$*:9'!7*"N%#/()*81%/*=*/&'":*/9*$<"%3*
%7%'!$/0*$%)'!7*/1%/*/1"&"6$*%*9!"?$'P"?K/$?%((*%<<&9%#1*/1%/*'$*79!!%*$%;"*
";"&)-9:)0*=62*!9/*79'!7*/9*/%(3*('3"*/1%/0*9&*%/*("%$/*=*8%!/*/9*/&)*/9*%;9':*
/%(3'!7* ('3"*/1%/4*@,/*9!"*9+* /1"*/1'!7$*/1%/*8"*#%!*$""*8'/1*/1"*$,&;';?
%(*<&97&%20*+9&*"N%2<("0*8%$*/1%/*B%!/1"&$*8"&"*#&"%/'!7*%*$)$/"2'#*%<?
<&9%#1*/9*2""/'!7*/1"*2%/"&'%(*!"":$*9+*<"9<("*%!:*#922,!'/'"$*%#&9$$*
/1"* #9,!/&)* %!:*:9'!7* /1'!7$* /1%/*8"&"* %-$9(,/"()*!"#"$$%&)* /9* $,$/%'!*
";"&):%)*('+"*+9&*@(%#3*<"9<("4*E1")*8"&"*!9/*.,$/*:9'!7*'/*/9*.,$/*-"*:9'!7*
'/4*E1%/6$*%!*'2<9&/%!/*/1'!7*/9*!9/"*/1"&"4*@"#%,$"*)9,*#%!*1%;"*%*<&9?
7&%20*9&*)9,*#%!*1%;"*%*2,/,%(*%':*7&9,<0*%!:*.,$/*7';"*9,/*+99:0*9&*7';"*
9,/*#(9/1"$*9&*:9*81%/";"&*/1"*#%$"*2%)*-"4*@,/*'+*)9,*%&"*!9/*<9('/'#'P?
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B%&=*/1'!3*/1%/*9!"*9+*/1"*-"$/*/1'!7$*/1%/*8"*#%!*:9*'$*:'$#9,&%7"*<"9?
<("* +&92*<9$'/';"()* ':"!/'+)'!7*8'/1* /1"*dC*<&9."#/4*G"* #%!*:9* /1%/*-)*
'((,$/&%/'!7*%((*9+*/1"*:'V"&"!/*/'2"$*/1%/*$/%/"*;'9("!#"*1%$*/%&7"/":*@(%#3*
<"9<("*1'$/9&'#%(()4*G"*#%!*:9*/1%/*-)*/%(3'!7*%-9,/*$/%/"("$$!"$$4*G"*#%!*
:9*/1%/*-)* /%(3'!7*%-9,/*198*@(%#3*<"9<("*1%;"*-""!*<9$'/'9!":*%$* '!?
1"&"!/()*$":'/'9,$0*'!1"&"!/()*\%('"!]0*9&*'!1"&"!/()*#&'2'!%(4*E19$"*$9&/$*
9+*&"%('P%/'9!$*1"(<*,$*1'71('71/*/1%/*/1'$* '$*!9/*$92"/1'!7*/1%/* '$*79'!7*
/9*-"*KN":*/1&9,71*&"+9&2'$24*G1"!*8"*8"&"*8&'/'!7*!"#$2*&30"(45$)<$
./&01*#44*%!:*/%(3'!7*%-9,/*/1"*8%)*/1%/*@(%#3*<"9<("*1%;"*1%:*/9*89&3*
%!:*/1'!3*9,/$':"*9+*/1"*$/%/"*%!:*"!7%7"*'!*%!%&#1'$/'#*<&%#/'#"$*8'/19,/*
(%)'!7* #(%'2* /9* %!%&#1'$2*%$* %* $"/* 9+* <9('#'"$0* !"#"$$%&'()0*81%/*8"* %&"*
$%)'!7*/1"&"* '$* /1%/*1'71('71/'!7*/19$"*"N%2<("$*1'$/9&'#%(()*%!:*/%(3'!7*
%-9,/*198*/1")*9##,&*&"<"%/":()*/1&9,719,/*1'$/9&)0*";"!*/9:%)0*/1%/*'$*
/"(('!7*,$* %!:* /1%/* '$* '!+9&2'!7*,$* %-9,/*81%/* /1"* $/%/"* %#/,%(()* '$* %!:*
81%/*'/*2"%!$*8'/1*&"7%&:*/9*@(%#3*<"9<("4*C9*&%/1"&*/1%!*/&)'!7*/9*&"+9&2*
'/0*9&*$"'P"*'/*%!:*(%)*#(%'2*/9*'/*%!:*&"+9&2*'/0*8"6&"*:'$#,$$'!7*81%/*8"*#%!*
%#/,%(()*:9*/9*:"("7'/'2'P"*'/*'!*9,&*2'!:$*%!:*29;"*%8%)*+&92*/&)'!7*/9*
2%3"*'/*9,&$*9&*2%3"*'/*-"//"&*9&*2%3"*'/*29&"*"`#'"!/4*=/6$*'2<9&/%!/*/9*
%:;9#%/"*+9&*/1%/0*'!*2)*9<'!'9!4*@"#%,$"*'+*)9,*7"/*#%,71/*,<*'!*/1'$*':"%*
/1%/*)9,*#%!*%#/,%(()*&"+9&2*/1"*$/%/"0*81%/*"!:$*,<*1%<<"!'!7*'$*)9,*7"/*
/1'$*9;"&%&#1'!7*<%/&'9/'$20*/1%/*#&""<$*'!*/1"&"*%!:*$/%&/$*"!#9,&%7'!7*
<"9<("* /9* /&)* /9*K!:* ;%(,"* '!*81%/* '/* '$* /1")6&"* <,//'!7* "V9&/$* /98%&:$*
&"+9&2'!7*%!:*/&)'!7*/9*KN4*=+*)9,6&"*:9'!7*%((*/1%/*89&30*)9,*2'71/*$/%&/*
$%)'!70*\G"((0*/1'$*'$*$92"/1'!7*/1%/6$*&":""2%-("*%!:*'/6$*$92"/1'!7*/1%/*
#%!*.,$/*-"*%:.,$/":4]*
* E1%/6$*9!"*9+*/1"*/1'!7$*=*/1'!3*'$*&"%(()*'2<9&/%!/*+9&*%!%&#1'$/$*
/9*#1%(("!7"*$<"#'K#%(()*-"#%,$"*)9,*1"%&*%* (9/*9+*#9!;"&$%/'9!$*%29!7*
%!%&#1'$/$*%!:*%&9,!:*2,/,%(*%':0*)9,*1"%&*%*(9/*9+*<"9<("*$%)'!70*\=62*
!9/*/&)'!7*/9*("/*/1"*$/%/"*9V*/1"*19930*9&*=62*!9/*/&)'!7*/9*K((*'!*/1"*7%<$*
+9&*81%/*/1"*$/%/"*$19,(:*-"*:9'!74]*@,/*=*/1'!3*/1%/*81%/*8"*8"&"*/&)'!7*
/9*7"/*%/*-%#3*/1"!*8'/1*!"#$2*&30"(45$)<$./&01*#44*8%$*$%)'!7*/1"*$/%/"*
'$*!9/*9!*/1"*19934*E1"*$/%/"*'$*!9/*2%(+,!#/'9!'!70*'/6$*!9/*:9'!7*$92"?
/1'!7*8&9!7*81"!*'/*#922'/$*$/%/"*;'9("!#"*%7%'!$/*,$0*/1%/*'$*%*<%&/*9+*'/$*
#9&"*+,!#/'9!4*=/*1%$*%*29!9<9()*9!*;'9("!#"4*=/*#&"%/"$*%*$)$/"2*9+*1%;"$*
%!:*1%;"?!9/$4*=/*1%$*%*&,('!7*#(%$$0*'/*1%$*#9&"*'!/"!/'9!$*/1%/*/"((*'/*/9*:9*
81%/*'/6$*:9'!70*/1%/*7';"*'/*'!$/&,#/'9!*%!:*7';"*'/*('+"*/1&9,71*:9'!7*/19$"*
/1'!7$4*C9*&%/1"&*/1%!*/&)'!7*/9*KN*/1"20*8"*$19,(:*%#/,%(()*-"*"!#9,&%7?
'!7*<"9<("*/9*&"29;"*9,&$"(;"$*+&92*/1"*':"%*/1%/*'/*1%$*$92"/1'!7*+9&*,$*
'!*'/*/1%/*8"*.,$/*1%;"!6/*:'$#9;"&":*)"/4
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(*+:&*&+5((+.&@5(&*@)1(&<+*9:&9*85(*+54=&054()359*++,&*6?&0)/&5(&40)/4&18&
()?*,&@.9*14.&5(&9)=.4&18&*&+)(7&R.)8+.&+5:.&Q5++.3&g5:.&*6?&<.,)69.&
*3.&48)1(56-&5(7&!0.,&*+4)&9+*5=&4)=.&*S65(,&I)3&+.V54(&=)>.=.6(4&56&
9.3(*56&/*,47&#)&'2=&P14(&/)6?.356-&5I&,)1&9)1+?&.F8*6?&*&+5((+.&@5(&)6&
(0.&3)+.&)I&<+*9:&9*85(*+54=D

B%*@(%#3*#%<'/%('$2*&"%(()*#92"$*+&92*D'N9!4*=/6$*/1'$*':"%*/1%/*@(%#3*<"9?
<("*#%!*,/'('P"*#%<'/%('$2*/9*%#1'";"*$92"*-"//"&2"!/0*$92"*+&"":92*/1%/*
8"*89,(:!6/*-"*%-("*/9*%//%'!*9/1"&8'$"*8'/19,/*#%<'/%('$24*C9*=*/1'!3*'/*
#9!!"#/$*8'/1*81%/*=*8%$*.,$/*$%)'!70*'!*/1"*$"!$"*/1%/*8"6&"*/%(3'!7*%-9,/*
/&)'!7*/9*(%)*#(%'2*/9*':"%$0*%!:*/89*+9&2$*9+*;'9("!#"*/1%/*$19,(:!6/*-"*
9,&$*/9*/&)*/9*(%)*#(%'2*/90*/9*/&)*/9*2%3"*,$"*9+4*@(%#3*#%<'/%('$2*'$*#9!?
!"#/":*/9*/1"*$/%/"*%!:*/1'$*+9&2*9+*;'9("!#"0*/1%/*8"*3!98*'$*:9'!7*,$*%*(9/*
9+*1%&24*E9*/&)*/9*$%)*/1%/*8"6&"*79'!7*/9*2%3"*,$"*9+*'/*%!:*/9*%#1'";"*9,&*
('-"&%/'9!*/1%/*8%)*'$*%((*%*<%&/*9+*/1"*-'77"&*<'#/,&"*=62*/&)'!7*/9*'((,$/&%/"*
,$'!7*@(%#3*%!%&#1'$24*=/6$*/9*$%)*/1%/*)9,*#%!!9/*&"+9&2*%!:*#1%!7"*/1"*
'!!"&*89&3'!7$*9+*;'9("!#"*/1%/*1%$*-""!*$/&,#/,&":*%7%'!$/*,$*1'$/9&'#%(()*
%!:*/1"!*2%3"*'/*89&3*+9&*,$4*
* E1%/6$* /1"* /&,/1*8'/1* /1"*$/%/"4*E1%/6$* /1"* /&,/1*8'/1*#%<'/%('$24*
G"6&"*!9/*79'!7*/9*7"/*+&""*-)*$%)'!7*8"*.,$/*!"":*/9*/%3"*/1'$*<&"?"N'$/'!7*
+9&2*9+*;'9("!#"*/1%/*8%$*!9/*#&"%/":*/9*$"&;"*,$*%!:*<%'!/* '/*-(%#30*9&*
<%'!/*'/*&":0*9&*81%/";"&*/1"*#%$"*2%)*-"0*%!:*$%)*/1%/*'/6$*79'!7*/9*-"*:'+?
+"&"!/0*%!:*/1%/*'$*79'!7*/9*-"*('-"&%/9&)*/1%/*/'2"0*/1"*7"%&$*%!:*/1"*2"#1?
%!'$2$*/1%/*%&"*-,'(/*'!/9*'/*%&"*79'!7*/9*:9*81%/*/1")*%&"*'!/"!:":*/9*:94*
G'/1*&"7%&:*/9*/1"*$/%/"0*/1%/*2"%!$*1%;'!7*%*29!9<9()*9!*;'9("!#"*/1%/*
'$*%(8%)$*$"(+?<&"$"&;'!74*G'/1*#%<'/%('$20*8"*3!98*/1%/*2"%!$*%!*,!+"/?
/"&":0*,!&"$/&'#/":*:"$'&"*+9&*%##,2,(%/'9!*%!:*"N<(9'/%/'9!4*C9*/19$"*%&"*
!9/*/1'!7$*/1%/*%&"*79'!7*/9*1"(<*+&""*,$0*%!:*<,//'!7*%*@(%#3*(%-"(*9!*/1"2*
:9"$!6/*:9*%!)*799:*+9&*,$*"'/1"&4

!"#$%& H.*0C& *6?& *-*56C& ,)13& +)):56-& ()& 8)4(;9)+)65*+& OI359*& 40)/4&
(0*(&9+.*3+,7&W6.&)I&(0.&(056-4&'2=&0.*356-&/0*(&,)123.&(*+:56-&*@)1(&
6)/C& *6?& (054& 9)66.9(4& ()& *6)(0.3& J1.4(5)6& '& 0*?&83.8*3.?&/*4& (0.&
/*,&(0*(&@+*9:6.44&-.(4&14.?&)V.6&*4&(054&=)6)+5(059&)3&456-+.;=56?.?&
(056-7&<1(&)6.&)I&(0.&90*8(.34&56&,)13&@)):&(*+:4&*@)1(&(054&3./35(56-&
)I&<+*9:&054()3,& 56&*& 3.+*(5)64058& ()&*& +)4(&054()3,C&)I&054()3,& (0*(& 54&
4()+.6&(03)1-0&*&=,(0)+)-,&)I&/0*(&+5I.&/*4&+5:.&I)3&8.)8+.&56&OI359*7&
& H)1&*+4)&9)66.9(&(054&()&*&935(5J1.&)I&9.+.@35(,C&/0590&54&4+5-0(+,&
?5K.3.6(C&@1(&'&/*4&3.*++,&.F95(.?&(0*(&,)1&()):&(0.4.&(056-4&)6&56&,)13&
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@)):7&<1(& )6.&)I& (0.& (056-4& (0*(& '2=& 3.*++,& 56(.3.4(.?& 56& 54& (0*(& ,)1&
*++)/&I)3&054()3,&()&@.&9)=8+.F&*6?&=.44,C&35-0(D&H)1&(*+:.?&*@)1(&OI;
359*6&8.)8+.&/0)&8*3(5958*(.?&56&(0.&4+*>.&(3*?.&:6)/56-+,C&(0.,&?5?62(&
8.38.(3*(.&(0.&4*=.&564(5(1(5)64&(0*(&(0.&[13)8.*6&9)+)654(4&?5?C&@1(&5(&
5462(&(054&<+*9:;*6?;/05(.&(056-&.*45+,7&#)&'&/*4&P14(&/)6?.356-&5I&,)1&
(*+:&*&+5((+.&@5(&*@)1(&(054&=,(0)+)-59*+&14.&)I&OI359*&*6?&(0.&91+(13*+&
5=*-56*3,&)3&5I&,)1&/*6(&()&(*+:&*@)1(&(0.&91+(&)I&9.+.@35(,C&())D&O+4)C&
0)/&?)&,)1&(056:&/.&9*6&6)(&:..8&45=8+5I,56-&.>.3,(056-&)3&_*((.656-&
.>.3,(056-&)1(D

B%*=*/1'!3*/1"*!%&&%/';"*/1%/6$*-""!*#&"%/":*%&9,!:*/1"*$(%;"*/&%:"*/1%/*)9,*
#%!*%#/,%(()*$""*1'$/9&'#%(()*%!:*'!*2%!)*+9&2$*9+*81'/"*!%/'9!%('$20*/1%/*
8"*%&"*&9)%(/)*+%(("!*+&92*7&%#"0*%!:*/1%/*8"*!"":*/9*&"#(%'2*/1%/*&9)%(/)4*
=/*+"":$*'!/9*'/"&%/'9!$*9+*@(%#3*#%<'/%('$2*/1%/*8"*$""*!984*E1%/6$*81)*=*
-&'!7*-9/1*,<4*@"#%,$"*=*:9!6/*/1'!3*/1%/*)9,*#%!*$"<%&%/"*/1"*/894*L9,*
1%;"* $92"9!"* $%)'!7* /1%/*8"6&"*:"$#"!:":* +&92*3'!7$*%!:*X,""!$*%!:*
/1%/*8"*#92"*+&92*&9)%(/)4*G1%/*/1")6&"*:9'!7*'$*/1")6&"*+"":'!7*'!/9*/1"*
':"%*/1%/*8"%(/1*%!:*&9)%(/)*%&"*81%/*7';"$*$92"9!"*89&/1*%!:*;%(,"4*C9*
/1%/6$* !9/* $92"/1'!7* /1%/* )9,* #%!* $"<%&%/"* +&92*@(%#3* #%<'/%('$2*!980*
81'#1*%&7,"$*/1"*$%2"*/1'!7*'!*2%!)*8%)$0*$%)'!7*/1%/*-)*%##,2,(%/'!7*
9&*1%;'!7*(%&7"*%29,!/$*9+*8"%(/10*8"6&"*79'!7*/9*-"*+&""0*%!:*/1%/*8"6&"*
79'!7*/9*-"*('-"&%/":4*
* =* /1'!3* /1%/* '/6$* '2<9&/%!/* /9* :'$&,</* /1'$* ':"%* /1%/0* ";"!* '+* 8"*
8"&"*:"$#"!:'!7*+&92*3'!7$*%!:*X,""!$0*/1%/*/1%/*2%3"$*,$*799:0*9&*/1%/*
2%3"$*,$*-"//"&0*9&*/1%/6$*81)*8"6&"*:"$"&;'!7*9+*&"$<"#/*%$*<"9<("4*=*/1'!3*
/1%/*8"*1%;"*/9*<,$1*-%#3*%7%'!$/*/1%/4*C9*81"!*=*(993*%/*/1%/*#9!!"#/'9!0*
'/*("%:$*2"*/9*$%)0*8"*1%;"*/9*#92<('#%/"*1'$/9&)*%*('//("*-'/*29&"*%!:*-"*%*
('//("*-'/*29&"*19!"$/0*'+*8"6&"*79'!7*/9*:'$&,</*'/4*G"*:9*/1%/*-)*(993'!7*%/*
81%/*%#/,%(()*/993*<(%#"*:,&'!7*/1"*$(%;"*/&%:"0*81'#1*'$*;"&)*#92<('#%/":*
%!:*;"&)*#92<("N4*
* E1"&"*8"&"*%*(9/*9+*:'V"&"!/*/"!$'9!$0*/1"&"*8"&"*%*(9/*9+*:'V"&"!/*
&"(%/'9!$1'<$*-"/8""!*I+&'#%!*<"9<("* /1%/*$198*,$* /1%/* '/*8%$!6/* .,$/*%$*
$'2<("*%$*2%!)*89,(:*19<"*/9*2%3"*'/4*=*/1'!3*/1%/*<"9<("*7';"*F,&9<"%!*
$(%;"*/&%:"&$*/99*2,#1*#&":'/4*E1")*8"&"*!9/*%$*"`#'"!/*%$*=*/1'!3*$92"*
!%&&%/';"$*2'71/*2%3"* /1"20* %!:*!9/* %$* '!/"(('7"!/* %$*2%!)*!%&&%/';"$*
2'71/*2%3"*/1"24*C9*=*-&'!7*,<*/1"*"N%2<("*'!*/1"*/"N/*9+*O'-"&'%*%!:*/1"*
+9&2%/'9!*9+*O'-"&'%4*=*/%(3":*-&'"T)*%-9,/*/1"*+%#/*/1%/*+9&2"&()*"!$(%;":*
I+&'#%!*<"9<("*8"!/*-%#3*/9*/1"*#9!/'!"!/*%!:*"!7%7":*'!*$92"*1"'!9,$0*
;"&)*:'$/,&-'!7*/1'!7$*/1%/*'!#(,:":*,$'!7*/1"*-%#3'!7*9+*/1"*dC*$/%/"*/9*
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/1%/* %$)(,2*%!:*!9/*K!:'!7* '/4* O9&"!P96$* $/9&)* '$* 9!"*9+*2%!)4* =* 1'71?
('71/*1'$*$<"#'K#%(()*-"#%,$"*=62*/%(3'!7*%-9,/*@(%#3*%!%&#1'$24*@,/*/1"&"*
1%;"*-""!*<("!/)*9+*9/1"&*/'2"$*81"&"*@(%#3*<"9<("*1%;"*1'$/9&'#%(()*79!"*
/9*9/1"&* #9,!/&'"$* (993'!7* +9&* ('-"&%/'9!0* (993'!7* +9&* +&"":920*%!:*:':*
!9/*K!:* /1"20* '!#(,:'!7*,!:"&* $/%/"* $9#'%('$24*E1%/6$* $92"/1'!7* /1%/6$*
1%<<"!":*-9/1*:92"$/'#%(()*%!:*'!/"&!%/'9!%(()4*=62*/&)'!7*/9*:&%8*/1%/*
#9!!"#/'9!*/1"&"4*_-;'9,$()0*:92"$/'#%(()0*8"6&"*/%(3'!7*%-9,/*,!:"&*/1"*
9<<&"$$'9!*9+*/1"*dC*$/%/"4*@,/*/1"!*81"!*)9,*$/%&/*/1'!3'!7*9,/$':"*9+*
/1"*dC*$/%/"0*/1"&"6$*%*:'$#,$$'9!*/9*-"*1%:*%-9,/*81%/*@(%#3*<"9<("*%!:*
2'7&%/'9!*/"((*,$*%-9,/*/1"*$/%/"*7"!"&%(()0*1"&"*8'/1'!*/1"*dC*#9!/"N/0*-,/*
%($9*9,/$':"*9+*/1"*dC4*E1"&"6$*$92"/1'!7*/1"&"*/1%/*!"":$*/9*-"*,!<%#3":*
;"&)*2,#10*!"":$*/9*-"*9-$"&;":*:""<()*%!:*'!/"&!%('P":4

!"#$%&'&*883.95*(.&5(& 56&(0.&@)):&(0*(&,)1&?3*/&(0.&9)66.9(5)6&(0*(&
(0)4.&9)6?5(5)64&(0*(&I)39.&<+*9:&=5-3*(5)6&/5(056&(0.&^65(.?&#(*(.4&
*3.62(& ?5K.3.6(& 56& :56?& (0*(& I)39.4& (0.& )(0.3&=5-3*(5)64& *3)16?& (0.&
-+)@.C&/0.(0.3&5(24&<+*9:&8.)8+.&)3&6)(C&@1(&5(&?).4&569+1?.&<+*9:&8.);
8+.C&*6?C&*4&,)1&35-0(+,&8)56(&)1(C&(0*(24&)V.6&)>.3+)):.?7&<1(&@15+?;
56-&)6&(0*(&5?.*&(0*(&,)1&4*5?&9*=.&I3)=&,)13&8*3.6(4C&())C&56&(.3=4&
)I&,)13&3.+*(5)64058&()&95(5U.64058&*4&*&<+*9:&8.34)6&56&(0.&^#7&!0*(24&
4)=.(056-&(0*(&54&-)56-&@*9:&()&,)13&/)3:&/5(0&])h&#*=1?U5C&(0.&5?.*&
)I&<+*9:&*6?&*6*390,C&(0*(&@.56-&<+*9:&56&(0.&^#&8)45(5)64&4)=.)6.&
56()&@.56-&8)(.6(5*++,&(054&56(.36*+&(03.*(&()&(0.&9)0.3.69.&)I&(0.&4(*(.C&
(0*(& ?).462(& 6.9.44*35+,& (3*64+*(.& 56()& 3*?59*+& )3-*65U56-& )3& 3*?59*+&
9)6495)146.447&
& <1(&)6.&)I& (0.&(056-4&(0*(&'&4..&,)1&3.*++,&/)3:56-&)6&56&(0.&
@)):&54&0)/&?)&,)1&=)>.&I3)=&(0*(&48*9.&)I&@.56-&8)(.6(5*++,&*&(03.*(&
@,&?.M65(5)6&I3)=&(0.&4(*(.&()&*9(1*++,&/)3:56-&()/*3?4&-.6.3*+5U56-&
(0*(& 16-)>.36*@5+5(,& )3&/0*(.>.3& *& 83)9.44& )I& (0*(& 3*?59*+5U*(5)6& 54i&
0)/&?)&/.&-.(&8.)8+.&()&4..&(0)4.&9)6?5(5)64&*6?&(0.6&8)+5(595U.&(0.53&
*9(5)647&H)1&I3*=.&(054&*+4)&P14(&56&(.3=4&)I&(0.&<+*9:&R*6(0.3&413>5>*+&
83)-3*=4C&/0590&/.3.62(&P14(&+5:.&I..?56-&8.)8+.C&@1(&*+4)&8)+5(595U56-&
(0.=7&#)&'&/*4&P14(&/)6?.356-&5I&,)1&9)1+?&(*+:&*&+5((+.&@5(&*@)1(&/0*(&
5645-0(&,)12>.&-*56.?&*@)1(&56?5>5?1*+&3*?59*+5U*(5)6&I3)=&*&8)45(5)6&
)I&@+*9:6.44C& *6?&*+4)&0)/& ()& I3*=.& (0.& 413>5>*+&83)-3*=4& (0*(& ,)1&
(*+:.?&*@)1(&<+*9:&8.)8+.&0*>56-&@..6&?)56-&054()359*++,&I)3&-.6.3*;
(5)64&*6?&9.6(135.4&.>.6C&@1(&+5:.&0)/&()&I3*=.&(0)4.&*4&.F8+595(+,&*6(5;
(0.(59*+&()&(0.&4(*(.7
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'!/"&"$/*'!*%!%&#1'$20*/994*=*8%$*&"%(()*+&,$/&%/":*8'/1*/1"*("U0*-,/*=*%($9*
8%$*/1'!3'!7*%-9,/*%!%&#1'$2*-"#%,$"*=*8%$*:9'!7*/1'$*9&7%!'P'!7*89&3*
/1%/*2%:"*2"*/1'!3*%*(9/*%-9,/*#'/'P"!$1'<*%!:*/1"*$/%/"4*=!*/1"*'22'7&%!/*
&'71/$*29;"2"!/0* =6;"*79//"!* '!;9(;":*-"#%,$"* =*,!:"&$/99:* /1%/* =*8%$*
!9/*%*#'/'P"!0*=*8%$*/%,71/*/1%/*7&98'!7*,<0*2)*<%&"!/$* /9(:*2"0*)9,6&"*
!9/*.,$/*%*$"#9!:*#(%$$*#'/'P"!0*)9,6&"*&"%(()*!9/*#9!$':"&":*%*#'/'P"!*%/*%((4*
=*'!/"&!%('P":*/1%/*'!*%*8%)*7&98'!7*,<*/1%/*-"#%2"*%*<%&/*9+*2)*<9('/'#$*
!98*%!:*2)*,!:"&$/%!:'!7*%!:* /1'!3'!7*%&9,!:*$/%/"("$$!"$$0*%!:* /1"*
8%)$*/1%/*@(%#3*<"9<("*"N<"&'"!#"*'/*%#&9$$*/1"*I2"&'#%$4*
* G'/1* &"7%&:* /9* %((* 9+* /1%/0* =* 3!98* /1%/* '!* /1"* '22'7&%!/* &'71/$*
29;"2"!/0*/1"&"*'$*%*(9/*9+*$,-/("*%!:*9;"&/*&%#'$2*%7%'!$/*@(%#3*<"9<("4*
@(%#3*<"9<("*%&"*!9/*/1"*+%#"*9+*/1"*'22'7&%!/*&'71/$*29;"2"!/4*Z"$<'/"*
"N<"&'"!#'!7* :'$<&9<9&/'9!%/"* &%/"$* 9+* :"<9&/%/'9!* %!:* '!#%&#"&%/'9!0*
@(%#3*<"9<("* %&"*!9/* $""!* %$*,!:9#,2"!/":0* 9&* '22'7&%!/$0* 9&* %$*2'?
7&%!/$4*G1%/*/1%/*"!:$*,<*:9'!7*'$*'/*/%3"$*%8%)*+&92*%*/)<"*9+*$9(':%&'?
/)*%!:*%*/)<"*9+*$/&,77("*/1%/*#9,(:*-"*-,'(/0*'/*%#/,%(()*,!:"&2'!"$*/1%/*
29;"2"!/*$'7!'K#%!/()4*=*,$":*/9*/&)*/9*<9'!/*/1%/*9,/*'!*/1%/*29;"2"!/0*
81"&"*<"9<("*:':!6/*&"%(()*1%;"*%*(9/*9+*,!:"&$/%!:'!7*9+*81)*=*8%$*<%&?
/'#'<%/'!74*=*8%$*/&)'!7*/9*K!:*%*(%!7,%7"*/9*"N<(%'!*/1'$*-%#3*/1"!4*@,/*'/*
:':!6/*%(8%)$*#92"*9,/*/1"*8%)*/1%/*=*#%!*"N<&"$$*'/*!980*-"#%,$"*=*1%:*/9*
/%3"*%*(9/*9+*/'2"*/9*/1'!3*%!:*:";"(9<*/1"*,!:"&$/%!:'!7*/1%/*=*!98*#%!*
#(%'24*@,/*)9,*1"%&*<"9<("*/%(3*%-9,/*2'7&%/'9!*$/&,77("$0*%!:*/1")*/9/%(()*
!"7("#/*/1"*[&"%/*5'7&%/'9!4*
* E9*-"*29&"*$<"#'K#0*/1")*!"7("#/*/1"*[&"%/*5'7&%/'9!$0*/1"&"*8%$*
29&"* /1%!*9!"* /1%/*1%$*9##,&&":*8'/1* &"7%&:* /9*@(%#3*I2"&'#%0* +9&#":*
%!:*9/1"&8'$"4*E1")6&"*%((*+9&#":*'!*/1"*$"!$"*/1%/*=62*/%(3'!7*%-9,/*2'?
7&%/'9!$*9+*@(%#3*<"9<("*819*1%:*/9*("%;"*-"#%,$"*2%)-"*/1")*79/*<&'#":*
9,/*9&*7"!/&'K#%/'9!*1%<<"!":*!984*I!:*1'$/9&'#%(()0*)9,*1%:*2'7&%/'9!$*
:,&'!7* "!$(%;"2"!/0*81"&"-)*<"9<("*8"&"* +9&#":* /9*29;"* "!*2%$$"* /9*
9/1"&*<(%#"$*'!*/1"*#9,!/&)*-"#%,$"*9+*/1"*:"2%!:*9+*/1"*$(%;"?19(:'!7*
#(%$$*%!:*81%/*/1"'&*:"$'&"$*8"&"*+9&*%7&'#,(/,&%(*<&9:,#/'9!4*G1"!*)9,*
(993*%/*/1%/*1'$/9&)*%!:*<%)*%//"!/'9!*/9*%((*9+*/1"*/'2"$*/1%/*@(%#3*<"9<("*
1%;"*1%:*/9*29;"*%!:*1%;"*-""!*<,$1":*9,/*9+*<(%#"$*%!:*+9&#":*%&9,!:*
/1'$*#9,!/&)0*'/*#&"%/"$*%*<&"//)*$/,!!'!7*"N%2<("*9+*81%/*8"*#%!*$""*9!*%*
7(9-%(*$#%("*/1%/6$*1%<<"!'!7*:92"$/'#%(()0*81'#1*'$*/1"&"*'$*!9*&"%(*<(%#"*
/9*&,!*/9*K!:*/1'$*%-$9(,/"*$%+"*1%;"!*%!:*%$)(,2*/1%/*8"*#%!*(%)*#(%'2*/9*
/1%/6$*79'!7*/9*<&9/"#/*,$*+&92*$/%/"*;'9("!#"4*
* G1"!* )9,* -&'!7* /1%/* '!/9* /1"* 1'$/9&)* 9+* @(%#3* %!%&#1'$20* )9,*
$""*$92"9!"* ('3"*O9&"!P90*8196$*T""'!7* /9*9/1"&*#9,!/&'"$0* (993'!7* +9&*
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%#X,'&"* (%!:0* /9* +9&#"*$"&;'/,:"0*%!:* /9*"N<%!:*%*$"//("&*<&9#"$$*9!* /1"*
#9!/'!"!/0*'!*/1"*!%2"*9+*+9&2'!7*%*@(%#3*!%/'9!4*L9,*#%!6/*$"<%&%/"*/1%/*
1'$/9&)*+&92*/1'$*':"%*9+*/&)'!7*/9*+9&2*%*@(%#3*!%/'9!*!98*%!:*$%)*/1%/*
'/* :9"$!6/*2%//"&0* '/* :9"$!6/* #92<%&"4*E1"&"6$* $92"/1'!7* /1"&"* %!:* /1%/*
1'$/9&)* /1%/*1%$* /9*-"* (993":*%/* #(9$"()* %!:*9-$"&;":* '!* /"&2$*9+*81%/*
'/*2"%!$* +9&*@(%#3*#%<'/%('$20*-,/*%($9*81%/* '/*2"%!$* '!* /"&2$*9+*@(%#3*
!%/'9!%('$24*C9*/19$"*%&"*/1'!7$*/1%/*=*('3"*/9*-&'!7*,<*-"#%,$"*'/6$*/1"$"*
9;"&(993":*%$<"#/$*9+*1'$/9&)*/1%/*=*+""(*89,(:*1"(<*<"9<("*#1%(("!7"*/1'$*
%,/92%/'#*&"$<9!$"*9+*.,$/*"2-&%#'!7*81%/*#9!;"!/'9!%(*("U'$2*1%$*/9(:*
,$0*%!:*#9!;"!/'9!%(*&%:'#%('$2*1%$*/9(:*,$*'$*/1"*8%)*/9*794

!"#$%&!0*(&83)@*@+,&9)=.4&@*9:&()&(0.&J1)(*(5)6&I3)=&a5+3),C&'&=.*6C&
.>.6&P14(&83)9+*5=56-&(0*(&566)9.69.&56&*&/*,&.>*91*(.4C&.=8(5.4&8.);
8+.&)1(&)I&(0.&/*,&(0*(&(0.,&*9(1*++,&)8.3*(.&56&(0.&/)3+?C&/0590&54&6)(&
P14(&)6.&(056-&)3&(0.&)(0.37

B%&I!:*$92"/1'!7*/1%/*'/*:9"$0*/990*/1%/6$*'2<9&/%!/*/9*!9/"0*'$*/1%/*'/*%#?
/,%(()0*'!*2)*9<'!'9!0*/%3"$*%8%)*+&92*(993'!7*%/*@(%#3*<"9<("*%$*<"9<("4*
=/6$*('3"*81"!*)9,*/&)*/9*#&"%/"*/1'$*2)/1*9+*/1'$*"$$"!/'%(*'!!9#"!#"*%!:*
2%3"*@(%#3*<"9<("* '!/9* /1'$*,!#92<('#%/":*19297"!9,$* 7&9,<0* )9,6&"*
%#/,%(()* :9'!7* $92"/1'!7* /1%/* '$* &"%(()* :'$&"$<"#/+,(* /9* @(%#3* <"9<("4*
E1%/6$*%!*'2<9&/%!/*/%3"%8%)*1"&"e*-)*/&)'!7*/9*2%3"*@(%#3*I2"&'#%*'!/9*
/1'$*"N#"</'9!%(*7&9,<*/1%/*'$*'!!9#"!/*%!:*'!#%<%-("*9+*:9'!7*%!)/1'!7*
1%&2+,(0*)9,6&"*%#/,%(()*+"":'!7*'!/9*%!9/1"&*$9&/*9+*;'9("!#"*%!:*:'$/,&-?
'!7*&1"/9&'#*%7%'!$/*@(%#3*<"9<("4

!"#$%&$5-0(7&<.9*14.&56&(0.&.6?C&(0*(24&6)(&.>.6&418.3&?5K.3.6(&(0*6&
4)=.&)I&(0.&3*954(&4(.3.)(,8.4&(0*(&0*>.&@..6&5=8)4.?&18)6&<+*9:&8.);
8+.&054()359*++,&56&(0.&^#7&!054&=5-0(&*9(1*++,&@.&*&-))?&8+*9.&()&85>)(&
()& (054&J1.4(5)6&'&0*?&*@)1(&8)81+*3&91+(13.&@.9*14.&,)1& (*+:&*@)1(&
9.+.@35(,&*6?&4(1KC&@1(&'&P14(&/)6?.3&/0*(&,)13&(0)1-0(4&)6&0)/&/.&
3.+*(.&()&8)8&91+(13.C&@.9*14.&5(&9+.*3+,&54&564853*(5)6*+&()&*&+)(&)I&14C&
@1(&5(24&*+4)&418.3&9*8(13.?&@,&(0.&4(319(13.4&)I&9*85(*+54=C&56?5>5?1*+&
-*56C&(0.3.24&*&05.3*390,7&H)1&=*?.&*&3.*++,&*=*U56-&8+*,+54(&(0*(&-).4&
*+)6-&/5(0&,)13&@)):C&I)3&.F*=8+.C&(0.3.24&*&+)(&)I&8)+5(59*+&=1459&)6&
(0.3.C& ())7&<1(&'2=& P14(&/)6?.356-C&0)/&?)&/.&.6-*-.&/5(0& (054&91+;
(13*+&83)?19(5)6&I3)=&*6&*6*39054(&+.647&!0.&054()3,&)I&O=.359*6&8)8&
91+(13.&54&*&054()3,&)I&*&+)(&)I&(0.V&)I&<+*9:&91+(13*+&83)?19(5)67&<1(&
5(24&*+4)&*&8+*9.&(0*(&054()359*++,C&'&(056:C&<+*9:&5=83)>.=.6(&0*4&@..6&
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3.+.-*(.?&()&*6?&(0.&/*,&(0*(&/05(.&9)641=.34&3.+*(.&()&5(&54&*6)(0.3&
>.345)6&)I&(054&_*((.656-&)1(C&/0590&,)1&4..&*+4)&56&/35(56-&*6?&4(1K7&
\*=.4&<*+?/56&(*+:4&*@)1(&(054&*&+)(7&#)&'&P14(&/)6?.3&/0*(&,)13&-.6;
.3*+&(0)1-0(4&*3.&)6&8)8&91+(13.C&@.9*14.&5(24&(0.3.C&5(24&56485356-C&*6?&
5(&*+4)&0*4&83)@+.=4D

B%*=*/1'!3*/1"*&"(%/'9!$1'<*/1%/*8"*1%;"*8'/1*#"("-&'/)*#,(/,&"*'$*%($9*/'":*
/9*/1"*#&'/'X,"*=*2%3"*9+*@(%#3*#%<'/%('$2*%!:*@(%#3*#%<'/%('$/'#*&%/'9!%("4*
C9*2,#1*9+* /1"*;%(,"* /1%/*<"9<("*<,/*9!*#"("-&'/'"$*1%$* /9*:9*8'/1* /1"*
8"%(/1* /1%/* /1")6;"* %#X,'&":0* /1"* ;'$'-'('/)* /1%/* /1")6;"* %#X,'&":0* %!:*
/1"$"* +9&2$*9+* #%<'/%(* /1%/* <"9<("* $""3*9,/* '!* $9#'%(*8%)$4*G1"!*8"6&"*
/1'!3'!7*%-9,/*#"("-&'/)*#,(/,&"*%!:*81%/*+%2"*2"%!$0*%*(9/*9+*/'2"$*/1%/*
+"":$*'!/9*/1'$*:'$/,&-'!7*'!/"&&,</'9!*/1%/*9##,&$*8'/1'!*9,&*29;"2"!/$0*
-"#%,$"*%#/';'$/$*"!:*,<*-"#92'!7*+%29,$*9&7%!'P"&$0*/1")*-"#92"*#"("-?
&'/'"$4*E1%/*"!:$*,<*-"'!7*%*:'$/&%#/'9!*%!:*%*#9,!/"&?&";9(,/'9!%&)*$"":*
'!*9,&*29;"2"!/$*-"#%,$"*'/*-"#92"$*29&"*%-9,/*81%/*/1'$*9!"*+%29,$*
<"&$9!0*8196$*%* +%29,$*%#/';'$/*1%$* /9*$%)*%!:*81%/* /1")* /1'!3*-"#%,$"*
/1")*%&"*/1"*("%:"&4*
* @(%#3*%!%&#1'$20*=*/1'!3*1%$*%*(9/*9+*&"%(()*7&"%/*'!$'71/$0*9-;'9,$?
()0*8'/1*&"7%&:*/9*/1"*1'$/9&'#%(*#&'/'X,"$*%&9,!:*1'"&%&#1)0*%!:*;%!7,%&:?
'$20* %!:* /1"*8%)* /1%/* /19$"* /1'!7$* %&"*<&9-("2%/'#* '!*9,&*29;"2"!/$4*
E1%/6$*9!"*%$<"#/*9+*'/4*@,/*/1"&"6$*%($9*/1"*8%)*/1%/*<"9<("*819*%&"*+%29,$*
+9&*9/1"&*/1'!7$0*-"*'/*2,$'#*9&*$<9&/$*9&*81%/";"&*"!/"&/%'!2"!/0*/1"*8%)*
/1%/* /19$"*<"9<("*%&"*;'"8":*%,/92%/'#%(()*%$* ("%:"&$1'<*%!:* /1"*@(%#3*
;%!7,%&:*9&*%$*$92"9!"*819*1%$*$92"*"N<"&/'$"*9!*%#/';'$2*.,$/*-"#%,$"*
/1")6&"*+%29,$4*C9*+%2"*%($9*7"!"&%/"$*/1'$*':"%*/1%/*/1"&"6$*%!*'!1"&"!/*
'!/"(('7"!#"*%!:*,!:"&$/%!:'!7*/1%/*#92"$*8'/1*/1"*%-'('/)*/9*%##,2,(%/"4*
C9*'/6$*/9*$%)*/1%/*/1'$*<"&$9!*'$*+%29,$0*$9*/1")*2,$/*3!98*81%/*!"":$*/9*
-"*:9!"0*/1")*2,$/*3!98*81%/*8"*$19,(:*:90*8"*$19,(:*79*/9*/1"24*L9,*
"!:*,<*1%;'!7*/1"$"*#"("-&'/'"$*819*%&"*#922"!/'!7*9!*/1'!7$*/1%/*/1")*
3!98*!9/1'!7*%-9,/0*/1%/*/1")*1%;"*!9*,!:"&$/%!:'!7*9+0*8'/1*&"7%&:*/9*
29;"2"!/$*%!:*<9('/'#$4* =/6$* &"%(()*%-$,&:*%!:*&"%(()*:%!7"&9,$* +9&*9,&*
29;"2"!/$*-"#%,$"*)9,*"!:*,<*1%;'!7*<"9<("*+9((98'!7*/1"*89&:$*%!:*
/1"*:'&"#/'9!*9+*$92"9!"*.,$/*-"#%,$"*/1")6&"*+%29,$0*81"!*/1")*1%;"*!9*
#(,"*81%/*$19,(:*-"*:9!"0*!9*#(,"*81%/6$*1%<<"!'!7*9!*/1"*7&9,!:0*81%/*
'$*1%<<"!'!7*'!*#922,!'/'"$4*
* C90*@(%#3* %,/9!929,$* &%:'#%('$20*@(%#3* %!%&#1'$2*1"(<$*,$* /9*
$""*/1%/*/1"*<"9<("*819*3!98*81%/*!"":$*/9*-"*1%<<"!'!7*%&"*/1"*<"9<("*
819*%&"*'!*/19$"*#9!:'/'9!$0*/1"*<"9<("*819*%&"*%#/,%(()*'!*/1"'&*#922,?
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$%)'!7*("/6$*<,$1*+9&*$92"/1'!7*2,#1*7&"%/"&*/1%!*/1"*/%-("*$#&%<$*9+*('-?
"&%('$24*O"/6$*<,$1*+9&*$92"/1'!7*2,#1*7&"%/"&*/1%!*/1"*('2'/%/'9!$*%!:*
/1"*;'9("!#"*9+*/1"*$/%/"4

!"#$%&H.*0C&/0.(0.3&5(24&I3)=&*&8.3I)3=*69.&8.348.9(5>.C&)3&(0.&*1;
(0)35(*35*6& +.VC&)3& (0.& 4(*(54(& +.VC& (0.3.24& (054& A3.*+54=G& (0*(&-.(4& 56;
>):.?&*-*564(&)13&*4853*(5)64&)I&I3..?)=7&<1(&/0*(&,)1&4*,&56&(0.&@)):&
54&(0*(&(0.3.&0*>.&@..6&4)=.&-*564C&35-0(D&'&+5:.&(0.&/*,&,)1&4*,&A+5@.3;
*+54=24&(*@+.&493*84GC&@1(&(0.,2>.&*+4)&@..6&-*564&(0*(&8+1-&14&56&I13(0.3&
()&(054&:5++56-&4,4(.=&(0*(24&9)6(56156-&()&:5++&*(&(0.&4*=.&(5=.7

B%&FN%#/()4*@"#%,$"*81"!*)9,*2%3"*/19$"*7%'!$*-"*%*#92<("/"*/9/%('/)*9+*
";"&)/1'!70* %!:*81"!*)9,*9;"&"2<1%$'P"* /1"2* /9* $,#1*%!*"N/"!/0* )9,*
"!:*,<*+"":'!7*'!/9*/1"*$)$/"2*'!*$,#1*%*8%)*/1%/*)9,*$/%&/*89&3'!7*/9*
<&"$"&;"*/1"*$)$/"2*&%/1"&*/1%!*"N#"":*'/*%!:*79*-")9!:*'/4*C9*81"!*)9,*
9;"&"2<1%$'P"*81%/*1%$*-""!*:9!"0*)9,*2'71/*$/%&/*/9*(9$"*$'71/*9+*81%/*
#9,(:*-"*:9!"4*L9,*#%!*(993*%/*/1"*1'$/9&)*9+*/1"*H';'(*Y'71/$*59;"2"!/0*
9&*/1"*@(%#3*B98"&*29;"2"!/0*9&*%!)*29;"2"!/*%!:*%#/*('3"*'/*8%$*<"&?
+"#/0*%!:*/1"!*.,$/*/1%/*'/*.,$/*!"":$*/9*-"*2'2'#3":4*@"#%,$"*'/6$*!9/*799:*
/9*$/%&/*7"//'!7*#%,71/*,<*'!*/1'$*':"%*/1%/*/1%/*8%$*'/0*/1%/6$*81%/*8"*!"":*
/9*:9*%7%'!4*@"#%,$"*81"!*)9,6&"*:9'!7*/1%/*%7%'!0*%!:*%7%'!0*%!:*%7%'!0*
)9,6&"*!9/*89&3'!7*/9*-&"%3*+&""*9+*'/4

!"#$%&H.*07&'&(056:&(0*(&/*4&@.*1(5I1++,&4*5?7&W6.&(0)1-0(&(0*(&9*=.&
18C&*&9)66.9(5)6&(0*(&'&0*?62(&=*?.&@.I)3.7&!0.3.24&4)=.(056-&(0*(&'&
(056:&54&*&3.*++,&5=8)3(*6(&9)66.9(5)6&(0*(&,)1&=*:.&56&(0.&@)):&54&(0*(&
,)1&(*:.&*&+)):&*(&(0.&-3.*(&=5-3*(5)6&054()359*++,&*4&*&9)6(561*(5)6&)I&*&
?5*48)3*&(0*(24&)6-)56-&*6?&9)66.9(.?&()&-.6(35M9*(5)67&'2=&(056:56-&
*@)1(&(054&*+4)&56&3.+*(5)6&()&(0.&4(*(54(&+.V54(4&/0)&9*62(&?.*+&/5(0&(0.&
I*9(&)I&4(*(.+.44&8.)8+.C&5I&(0.53&4)+1(5)6&54&(0.&4(*(.7&H)1&14.&(0.&=5-3*6(&
4(*(14&)I&<+*9:&8.)8+.&/5(056&(0.&^#&*6?&*+4)&*3)16?&(0.&/)3+?&*4&*&
8)56(&)I&4)+5?*35(,C&*6?&,)1&.>.6&(*+:&*@)1(&,)13&)/6&3*?59*+5U*(5)6&
(03)1-0&=5-3*6(&?.I.64.&/)3:7&#)&'&/)6?.3&5I&,)1&/*6(&()&(*+:&*&+5(;
(+.&@5(&*@)1(&,)13&3.*?56-&)I&(0.&-3.*(&=5-3*(5)6C&@.9*14.&'&(056:&5(24&
4)=.(056-&(0*(&=*,@.&6..?4&()&@.&48):.6&*@)1(&=)3.C&*6?&*+4)&0)/&
,)1&4..&(0*(&M((56-&56()&(0.&9133.6(&=)=.6(&*6?&56&8+*9.4&)I&4)+5?*35(,&
56&(0.&/*,4&(0*(&(0.&4(*(.&54&(03.*(.656-&=)4(&>1+6.3*@+.&8.)8+.7

B%*L"%10* /1"* '!/"&"$/'!7* /1'!7* '$* /1%/* /1%/*%#/,%(()*<(%)":*%* (9/* '!/9*2)*
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81%/*8"6;"*-""!*/9(:*-)*/1"*#9!;"!/'9!%(*("U'$/*!%&&%/';"*/1%/*81%/*8"6;"*
-""!*/9(:*/1%/*/1")*8"&"*$,<<9$":*/9*:94*C90*81"!*8"*(993*%/*/19$"*/1'!7$*
'!*%*2,#1*:""<"&*8%)0*8"*#%!*-"7'!*/9*%#/,%(()*$/%&/*/9*#&"%/"*%!:*#&%U*
29;"2"!/$*/1%/*/1'!3*-")9!:*/1"*$/%/"0*/1%/*/1'!3*-")9!:*/&)'!7*/9*&"?
+9&2*%!:*KN*%((*9+*/1"$"*&"%(()*:%!7"&9,$*$/&,#/,&"$*/1%/*<"9<("*%&"*/&)'!7*
/9*8&"$/("*8'/1*%!:*(%)*#(%'2*/94*=!*/1"*#9!/"N/*9+*,$*!%/'9!%('$20*$9*2,#1*
9+* /1%/* /%3"$* <(%#"* '!* &"%(()* '!$':'9,$*8%)$0*81"/1"&* '/6$* /1"* #(%$$&9920*
/1"*2,$",20*9&*/"(";'$'9!0*<9<,(%&*#,(/,&"0*8"*%&"*%(8%)$*-"'!7*/9(:*/1%/*
8"*#%!*(%)*#(%'2*%!:*&"+9&2*81%/6$*9<<&"$$'!7*,$*%!:*81%/6$*3'(('!7*,$4*
=62*/&)'!7*/9*8&'/"*%7%'!$/* /1%/* ':"%*%#&9$$*/1"*"!/'&"*$<"#/&,2*%!:*$%)*
/1%/*/1"$"*/1'!7$*%&"*!9/*+9&*,$4*E1")6&"*!9/*79'!7*/9*+&""*,$4*B"9<("*1%;"*
%(&"%:)*-""!*/&)'!7*/9*:9*/1'$*+9&*(9!7*"!9,71*+9&*,$*/9*$%)0*\/1'$*'$*!9/*
89&3'!7]*%!:*+9&*,$*/9*:9*$92"/1'!7*/1%/*/&%!$#"!:$*/1"*("U*%!:*%((*9+*9,&*
':"%$*9+*29;"2"!/*%!:*("U*&%:'#%('$2*"!/'&"()*%!:*1'$/9&'#%(()4

!"#$%&W6.& )I& (0.& 9)6>.65.6(& (056-4& *@)1(& (0.& 6*33*(5>.& (0*(& /.23.&
(*+:56-&*@)1(&(0*(&=*:.4&5(&4)=.(056-&(0*(24&)>.3C&/0590&)@>5)14+,C&*4&
,)1&8)56(&)1(C& 9)6(3*?59(4& (0.&=*(.35*+& 3.*+5(,& )I& 8.)8+.24& .F54(.69.C&
(0*(&4(31--+.&I)3&I3..?)=&54&)>.37&W3&.>.6&5I&5(&/*4&P14(&+5=5(.?&()&>)(;
56-C&/05+.&(0.&#183.=.&N)13(&)3&/0*(.>.3&9)1+?&4*,C&A(0.3.24&6)&+)6-.3&
*&(03.*(&()&<+*9:&8.)8+.&>)(56-GC&(0*(&54&9+.*3+,&6)(&(31.7

B%*_!"*/1'!7*=*89,(:*%::*/9*/1%/0*/990*'$*/1%/*+9&*2"*/9*$%)*81%/*=*.,$/*
$%':0*+9&*"N%2<("0*%-9,/*$/%/"*$9#'%('$2*%!:*198*/1"*<&92'$"$*9+*('-"&%?
/'9!*%&"*!9/*#92<("/"()*%#1'";":*-)*.,$/*/&%!$'/'9!'!7*/9*%*$9#'%('$/*"#9!?
92)4*G1%/*=62*$%)'!7*/1"&"*'$0*%7%'!0*$'2'(%&*/9*(993'!7*%/*/1"*1'$/9&)*9+*
/1"*#';'(*&'71/$*29;"2"!/*%!:*9+*&"+9&2*%!:*9+*("7'$(%/';"*"V9&/$4*@"#%,$"*
81%/*'$*/&,"*'$*/1%/*/1"&"*1%;"*-""!*7%'!$*/1%/*1%;"*-""!*2%:"0*9+*#9,&$"0*
8'/1*$/%/"*$9#'%('$24*@,/*/1"&"*1%;"*%($9*-""!*7%'!$*/1%/*1%;"*-""!*2%:"*
/1&9,71*&"+9&2'$2*%!:*/1&9,71*$92"*9+*/1"*('-"&%(*"V9&/$*9+*('-"&%(*%#?
/';'$/$*'!*/1"*#';'(*&'71/$*29;"2"!/4*=62*!9/*$%)'!7*/1%/*&"+9&2*1%$*!";"&*
%#1'";":*%!)/1'!74*@,/*81%/* =62*$%)'!7* '$* /1%/* '/6$*!9/*"!9,714* =62*!9/*
$%)'!7*'/6$*!";"&*:9!"*%!)/1'!74*=62*!9/*$%)'!7*/1%/*@(%#3*!%/'9!%('$2*1%$*
!";"&*:9!"*%!)/1'!74*=62*!9/*$%)'!7*/1"*$/%/"*$9#'%('$2*1%$*!";"&*:9!"*
%!)/1'!74*=*3!98*/1%/*/1")*1%;"0*=*&"#97!'P"*'/*2,#14*@,/*81%/*=62*$%)'!7*
'$0*8"*1%;"*/9*-"*19!"$/*%-9,/*/1"*('2'/%/'9!*81"!*8"*$""0*/1"*<%//"&!$*
/1%/*1%;"*9##,&&":*1'$/9&'#%(()*%!:*<,$1*+9&*$92"/1'!7*7&"%/"&4*E1%/6$*/1"*
<9'!/* /1%/* =62* /&)'!7* /9*2%3"4* C9* )9,* $%)* /1"$"* /1'!7$* %!:* <"9<("* 7"/*
:"+"!$';"*-"#%,$"*/1")*3!98*%-9,/*7%'!$*/1%/*1%;"*-""!*2%:"4*@,/*=62*
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!'/'"$4*=/6$*!9/*.,$/*%-9,/*/1"*+%29,$*%#/';'$/0*'/*'$*!9/*.,$/*%-9,/*/1"*#"("-?
&'/)4*=/6$*!9/*.,$/*%-9,/*/1"*+%29,$*&";9(,/'9!%&)4*E1%/6$*%!9/1"&*<9'!/*=*/&)*
/9*2%3"*/1"*/"N/*-"#%,$"*=*/1'!3*/1%/*%*(9/*9+*("U'$/$*89,(:*1%;"*%*#&'/'X,"*
9+*%*#"("-&'/)*'!*\$/%!]*#,(/,&"*%!:*/1"$"*#,(/'$1*&"(%/'9!$1'<$*/1%/*<"9<("*
1%;"*8'/1* #"&/%'!* #"("-&'/'"$0* -,/* /1")*1%;"* /19$"* $9&/$*9+* &"(%/'9!$1'<$*
8'/1*:"%:*&";9(,/'9!%&'"$*%!:*<"9<("*819*/1")6;"*/,&!":*'!/9*$%'!/$0*%!:*
<"9<("*819* /1")6;"* /,&!":* '!/9* '!+%(('-("*<9('/'#'%!$* %!:* ("%:"&$*9+* /1"*
<%$/4*E1")* (993*%/* /1"$"*<"9<("0* %!:* /1")*1%;"*%* +%!:92*9+* /1"'&*98!0*
8'/1*&"7%&:*/9*/1"*8%)*/1%/*/1")*;'"8*1'$/9&)0*%!:*/1")*/&"%/*/1"'&*+%;9&?
'/"*1'$/9&'#%(*K7,&"$*%$*<"&+"#/0*T%8("$$*#1%&%#/"&$*/1%/*%&"*,!X,"$/'9!":*
-"#%,$"*9+*/1"'&*1'$/9&'#%(*+%2"*%!:*/1"'&*!9/"89&/1'!"$$*8'/1*&"7%&:*/9*
&";9(,/'9!$*9+*/1"*<%$/*%!:*"V9&/$*%!:*K71/$*9+*/1"*<%$/0*/1%/*%($9*"$#%<"*
#&'/'X,"*-"#%,$"*9+* /1"'&* +%2"*%!:* /1"*8%)* /1%/*8"*&"7%&:* /1"2*'!* /1'$*
+%!/%$/'#%(0*2)/19(97'#%(*8%)4

!"#$%&'(&=*:.4&=.&(056:C&5I&/.&3.+.-*(.&)13&8)+5(594&()&(0.&8)+5(594&)I&
3.83.4.6(*(5)6C&/0590&/*4&*&01-.&3.48)64.&@,&9)38)3*(5)64&()&(0.&18;
35456-4&)I& +*4(&,.*3C&a.)3-.&"+),?&1835456-4& ()&@.&`.(_5F&.))16&415&
4.35.4C&/.&3.*++,&-.(&8)+5(594&()&(0*(7&!0.6&*+4)&(0.&3.83.4.6(*(5)6&(0*(&
9)=.4&I3)=&0*>56-&<+*9:&*3(54(4C&<+*9:&*9()34C&<+*9:&93.*()34&)I&91+(13.&
@.& (0.&48):.48.)8+.C& +5:.&,)1&4*5?C&.6?4&18&3.5I,56-& (0*(&=)6)+5(059&
>.345)6&)I&(0.&3*9.&(0*(&54&/0*(&(0.&4(31--+.&54&()&?.4(3),C&35-0(D&<,&4*,;
56-&(0*(&4)=.)6.&9)1+?&48.*:&I)3&*&/0)+.&8.)8+.C&(0*(&*3.&5?.6(5M.?&@,&
(054&8)/.3&4(319(13.&*4&@.+)6-56-&()-.(0.37&#)&3.83.4.6(*(5)6&-.(4&(*+:;
.?&*@)1(&*&+)(&*4&*&3)1(.&)I&I3..?)=C&@1(&5(&.6?4&18&@.56-&4190&*&(3*8&
4)&)V.67&O4&*&(.*90.3C&'&*+/*,4&-.(&9*1-0(&18&/5(0&8.)8+.&/0)&3.*++,&
4(59:&()&(0.4.&(056-47&g.-*6&!0..&#(*++5)6&54&*&I.=5654(&)3&4)=.(056-&
+5:.&(0*(7&<.9*14.&/.&0*>.&4190&*&45=8+5M.?&>5./&)I&/0*(&5(&=.*64&()&@.&
8)+5(59*+C&5(&54&P14(&?)56-&4)=.&@*459&I)3=&)I&.=8)/.3=.6(7

B%&=*19<"*/1%/*<"9<("*8'((*,!:"&$/%!:*/1%/*=62*!9/*$%)'!7*/1%/*%*+%29,$*
<"&$9!*#%!6/*#9!/&'-,/"*/9*%*29;"2"!/4*=62*%($9*!9/*$%)'!7*/1%/*%*<"&$9!*
8196$* %* #"("-&'/)*1%$*!9/1'!7* /9*7';"*9&*!9/1'!7* /9*9V"&*9&* #%!6/* 3!98*
81%/6$*79'!7*9!*9&*1%;"*%!*'!+9&2":*%!%()$'$4*E1%/6$*!9/*/1"*#%$"4*=*-&'!7*
,<*B%,(*Y9-"$9!*%$*%*1'$/9&'#%(*"N%2<("*9+*$92"9!"*/9*(993*/9*/1%/*%#/,?
%(()*1%:*%*(9/*9+*%2%P'!7*/1'!7$*/9*#9!/&'-,/"*/9*29;"2"!/$*%!:*1%:*:9!"*
%*(9/*9+*89&3*/1%/*'$*%#/,%(()*&"%(()*'2<%#/+,(*1'$/9&'#%(()4*@,/*&%/1"&*/1%!*
/1'!3'!7*/1%/*+%2"*'$*$92"/1'!7*/1%/*8"*$19,(:*,$"*/9*/&)*/9*-,'(:*29;"?
2"!/$0*=62*$%)'!7*/1%/*'/6$*%#/,%(()*%*<&9-("2*-"#%,$"*'/*+"":$*'!/9*%*(9/*9+*
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1'"&%&#1'#%(*%&&%!7"2"!/$0*%!:*%*(9/*9+*:'$/,&-'!7*!9/'9!$*9+*("%:"&$1'<*
%!:*;%!7,%&:'$20*/1%/*8"*!"":*/9*29;"*%8%)*+&920*'!*2)*9<'!'9!4*IU"&*
%((0*=*:9!6/*/1'!3*/1%/*8"*$19,(:*-"*(993'!7*+9&*$92"*"('/"*/9*7,':"*,$0*-"*'/*
%*&";9(,/'9!%&)*"('/"0*-"*'/*%!*"!/"&/%'!2"!/*"('/"4*=*/1'!3*/1%/*81%/6$*1%<?
<"!'!7*%29!7$/*";"&):%)*<"9<("*819*%&"*$"(+?9&7%!'P'!70*819*%&"*-,'(:?
'!7*%,/9!92)0*%!:*819*3!98*/1"'&*98!*,!'X,"*#9!:'/'9!$0*/1%/*'$*819*
!"":$*/9*-"*+9#,$":*9!4*E1"*%#/,%(*<"9<("*:9'!7*/1"*89&3*'!*/1"'&*98!*
#922,!'/'"$0*'!*/1"'&*98!*!"'71-9&199:$0*%!:*,!:"&$/%!:'!7*/1"'&*98!*
#9!:'/'9!$*-"//"&*/1%!*%!)9!"*"($"0*89,(:*/&)*/9*/"((*/1"2*/1%/*/1")*$19,(:*
-"*,!:"&$/99:*,!:"&*/1"*7,'$"*9+*81%/";"&*':"9(97)*/1")*2'71/*:9*/1%/4

!"#$%&W6.&(056-&'&0*?62(&3.*++,&(0)1-0(&*@)1(&*&+)(C&@1(&'&0.*3?&,)1&
4*,56-&54&(0*(&5(&*+4)&9)66.9(4&()&(0.&5?.)+)-,&)I&9*85(*+54=C&(0*(&(0.3.24&
*&=.35()93*9,C& +5:.& (0.&8.)8+.&/0)&/.&:6)/C&/.2>.&0.*3?& *@)1(& *3.&
(0.3.& @.9*14.& (0.,& ?.4.3>.& ()& @.& (0.3.& 3*(0.3& (0*6& /0*(.>.3& +19:&
@3)1-0(& (0.=& (0.3.7& '& (056:& (0*(24& 3.*++,& 5=8)3(*6(& ()&:..8& 56&=56?&
*+4)7&B0*(.>.3&@.9)=.4&418.3&=*564(3.*=&*6?&8)81+*3&5462(&-)56-&()&
-5>.&14&(0.&I1++&4()3,7&'I&5(24&4)&8)81+*3C&5(&9*6&()(*++,&@.&*&(03.*(&*6,/*,7&
'6&(0*(&+56.C&'&/*6(&()&-)&()&(0.&/*,&(0*(&,)1&(*+:&*@)1(&(0.&+.-*95.4&)I&
<+*9:&I3..?)=&=)>.=.6(4&)I&(0.&=5?&dY(0&9.6(13,C&*6?&0)/&(0.,2>.&
@..6&3./35((.6&56()&*&6*(5)6*+54(&4()3,C&*6?&'2=&-)66*&J1)(.&,)1&4*,&
(0*(&A5(24&@..6&=*?.&56()&*&456-1+*3&4(31--+.&/5(0&)6.&+56.&)I&(056:56-GC&
*6?&(0*(&,)1&9*++&*&4(*(.&83)P.9(&(0*(&*((.=8(4&()&-5>.&<+*9:&8.)8+.&*&
4(*:.&56&(0.&>5)+.69.&)I&(0.&^#7&#)&/0*(&54&9*++.?&<+*9:&054()3,&@.9)=.4&
.>.3,)6.24&4()3,7&!0.6&*&4)139.&)I&835?.&I)3&(0.&^#C&6)(&40*=.C&I)3&.F;
*=8+.7&'&/*4&P14(&/)6?.356-&*@)1(&(0*(&83)9.44&*6?&0)/&5(&*K.9(4&<+*9:&
8.)8+.C&<+*9:&3*?59*+4&?5K.3.6(+,&(0*6&/05(.&3*?59*+4&/0)&*3.&(3,56-&()&
4(31--+.&*-*564(&3*95*+&9*85(*+54=&*6?&(0.&4(*(.C&())7

B%*E1"*8%)*/1%/*/1'$*<(%)$*9,/0*%!:*1%$*<(%)":*9,/*+9&*$92"*/'2"*!980*
1'$/9&'#%(()0*'$*/1%/*/1"*$/%/"*'$*%-("*/9*%-$9&-*/1"*@(%#3*$/&,77("0*-)*2%3'!7*
'/*'!/9*$92"/1'!7*/1%/*'$*%*!"#"$$%&)*7"%&*9&*2"#1%!'$2*/9*2%3"*'/*-"//"&4*
G1%/*=*2"%!*-)*/1%/*'$*=62*$%)'!7*/1%/*/1"*8%)*/1"*$/%/"*1%$*%-$9&-":*%!:*
/%3"!*/1"*$/9&)0* +9&*"N%2<("0*9+* /1"*#';'(*&'71/$*29;"2"!/0*%!:*2%:"*'/*
%-9,/*%!*9;"&%&#1'!7*"V9&/*/9*.,$/*&"+9&20*/1"*'!/"!/'9!0*%!:*/1"*:'&"#/'9!*
9+* /1"*dC* $/%/"0* /1%/6$* $92"/1'!7* /1%/*1%$* #92<("/"()*-""!*!9&2%('P":4*
E1%/6$*81%/*8"*7"/*'!*":,#%/'9!*'!*$#199(*%!:*7&%:"*$#199(0*8"6&"*/%,71/*
/1%/*+&92*/1"*"%&('"$/*292"!/$*/1%/*8"*"!/"&*'!/9*/1"*":,#%/'9!*$)$/"24*
G"*(993*%/*/1%/*%!:*$""*198*/1"*$/%/"*'$*,$'!7*@(%#3*1'$/9&)*/9*2%'!/%'!*
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'/$"(+*-)*$%)'!7*/1%/*@(%#3*<"9<("*1%;"*9!()*";"&*8%!/":*/9*2%3"*/1"*$/%/"*
29&"*"`#'"!/*%!:*29&"*'!#(,$';"*%!:*-"//"&0*&%/1"&*/1%!*(993'!7*%/*/1"*
819("*9+*@(%#3*>'$/9&)0*81"&"*8"*#%!*#92"*'!/9*%*2,#1*:""<"&*,!:"&?
$/%!:'!7*/1%/*/1%/6$*!9/*/1"*#%$"4*
* _!"*9+*/1"*"N%2<("$*/1%/*=*-&'!7*,<*'!*/1"*/"N/$0*%$*=*/%(3*%-9,/*
O,#)*B%&$9!$0*%7%'!0*%* +9&2"&()*"!$(%;":*@(%#3*892%!0*8196$*%!*%!%&?
#1'$/0*%!:*$1"6$*%&7,'!7*%7%'!$/*;9/'!7*%/*%*/'2"*81"&"*$1"*:9"$!6/*";"!*
1%;"*/1"*&'71/*/9*;9/"4*C1"*#9,(:!6/*";"!*;9/"*%!:*$1"*$%':0*/1'$*'$*89&/1?
("$$4*C1"*#9,(:!6/*";"!*:9*'/4*L9,*(993*%/*%!*"N%2<("*('3"*/1%/*%!:*)9,*$%)0*
\E1%/6$*%2%P'!7*+9&*O,#)*/9*1%;"*1%:*/1%/*'!$'71/*'!/9*/1"*$)2-9('$2*%!:*
/1"*"2</'!"$$*9+*dC*"("#/9&%(*<9('/'#$*%/*%* /'2"*81"!*$1"*#9,(:!6/*";"!*
("7%(()*"!7%7"*'!*'/4*E1%/*1'$/9&)*&"%(()*<,$1"$*%7%'!$/*/1'$*':"%*/1%/*@(%#3*
<"9<("*8"&"* .,$/* %* $'!7("*29;"2"!/0*@(%#3* &%:'#%('$2*8%$* .,$/* %* $'!7("*
29;"2"!/* +,((*9+*<"9<("* .,$/* /&)'!7* /9*K71/* /9*-"* '!#(,:":*%!:* /&"%/":*
-"//"&*-)*/1"*$/%/"4*E1%/6$*!9/*/1"*#%$"4*C90*8"*9-;'9,$()*$""*81%/*/1'$*#%!*
/,&!*'!/9*81"!*<"9<("*("%!*'!/9*/1%/*&"%$9!'!74*L9,*3!980*8"*1%;"*/1'!7$*
('3"*/1"*QSQR*B&9."#/0*81'#1*$%':*@(%#3*<"9<("*2%:"*/1"*dC*%*:"29#&%#)*
9&*$92"/1'!7* ('3"* /1%/4*@,/* '/6$*!9/*%*:"29#&%#)0* '/* '$*!9/*%*<&9."#/* /1%/*
'$*";"!*:9'!7*81%/*'/*#(%'2$*/9*-"*:9'!7*'!*/"&2$*9+0*%7%'!0*+9&*"N%2<("0*
;9/'!74*G"*$/'((*:9!6/*1%;"*%*7,%&%!/"":*&'71/*/9*-"*%-("*/9*#%$/*;9/"$*%$*
@(%#3*<"9<("*'!*/1"*d!'/":*C/%/"$4*E9*$%)*/1%/*@(%#3*<"9<("*2%:"*/1"*dC*
%*:"29#&%#)*%!:*/9*+"":*'!/9*/1'$*':"%*9+*%*29&"*'!#(,$';"*dC*<&9."#/*'$*
%#/,%(()*:9'!7*%*:'$$"&;'#"*/9*9,&*29;"2"!/$*-)*$%)'!7*/1%/*/1"*$/%/"*'$*
$92"/1'!7*/1%/*'$*&":""2%-("0*%!:*/1%/*#%!*-"*KN":*'+*8"*.,$/*3""<*<,$1?
'!7*%!:*/&)'!7*/9*2%3"*'/*-"//"&4*
* D980*81"/1"&*<"9<("*8%!/*/9*/%(3*%-9,/*'/*9&*!9/0*/1%/6$*1%<<"!?
'!7*%($9*+&92*/1"*("U4*I!:*81"!*8"*(993*%/*'/*'!*%*29&"*7(9-%(*#9!/"N/0*
81%/*%*(9/*9+*/1"*<9('/'#$*/1%/*8"*$""*+&92*2%!)*;"&$'9!$*9+*$/%/"*$9#'%('$2*
%&"*$%)'!7*'$*/1%/*8"*!"":*/9*.,$/*1%;"*%*-"//"&*$/%/"*%!:*/1%/*/1"&"*%&"*$/%/"$*
/1%/*8"*!"":*/9*-"*/&)'!7*/9*-"*29&"*('3"0*-"#%,$"*'+*8"6&"*%-("*/9*&"+9&2*
/1"*$/%/"*/9*%*$9#'%('$/*"#9!92)0*/1%/6$*79'!7*/9*$9(;"*%((*9+*9,&*<&9-("2$4*
E1"!0*/&%:'/'9!%(()0*9-;'9,$()0*/1"&"6$*-""!*%*('!"*/1%/*/1"*$/%/"*8'((*8'/1"&*
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